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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows tl 
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Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 





c——--Gross Revere 
August, 
1918 Increase 
$997,653 $365,820 
15,461,214 3,087,052 
5,444,024 2,088,350 
19,559,118 6,689,413 
1,589,825 65,787 
7,674,120 2,074,208 
1,985,119 529,933 
1,888,066 570,037 
4,913,656 1,398,595 
612,573 121,865 
457,971 56,771 
7,546,976 2,811,017 
2,752,476 842,035 
2,841,806 985,702 
1,093,307 325,515 
13,334,147 3,180,220 
14,592,194 3,635,588 
2,092,818 623,738 
1,199,781 377,685 
13,308,110 2,807,308 
417,351 118,388 
10,154,796 2,634,977 
2,367,356 451,277 
1,761,597 598,473 
7,933,327 2,919,262 
1,208,248 200,028 
3,817,632 871,351 
6,900,082 1,802,387 
3,096,025 657,630 
1,561,646 433,041 
3,757,830 1,239,625 
1,262,876 
2,073,588 
9,818,517 3,392,282 
595,607 119,750 
722,018 155,272 
2,062,134 397,419 
744,922 68,622 
1,649,552 237,869 


-Operating Income 


August, 
191s 
$272,120 
5,443,654 
1,654,572 
5,054,710 
790,291 
2,447,621 
397,123 
490,947 
»772,296 
126,555 
79,158 
2,896,155 
861,135 
+9,700 
189,476 
2,153,191 
4,393,126 
539,491 
316,536 
3,018,208 
87,084 
701,676 
567,156 
435,329 
3,330,394 
355,209 
1,052,113 
1,614,316 
¥145,985 
1,008,120 
2,718,782 
519,091 
768,492 
503,138 
6,592 
235,638 
853,882 
169,356 
$326,606 


Increase 
$94,687 

1,111,397 

1,052,074 


2,324,285 .. 


181,337 
1,001,083 
43,868 
243,586 


656,552 


*39,192. 
*46,248 .. 
1,452,379 . 
280,713. 
*400,805 . 
49,886. 


*477,567 . 


954,121 


238,144. 
115,466... 
797,800 . 
*3,236. 
*941,500. 
188,884. . 
57,848 .. 
1,783,815 .. 
*43,836.. 
47,500. 
*105,767. 
*446,729. 
381,647 .. 
1,089,146. 
161,540... 
219,686 . 
*533,047 . 
"76,217 .. 
43,513 .. 
185,881. . 
*41,173. 
*509,474.. 


Average 


Mileage 
Oper't'd -Gross Revenue— —-Operating Income— 
During Kight Mos. Ended Aug., Eight Mos. Ended Aug 
NAME OF ROAD. Period 1918 Increase 1918 Increase 
-Alebemn Groad «Banter. o.oo ccc cncecwesess -312 $5,749,576 $1,251,132 $1,378,640 $95,449 
. Atchison, Topeka @ Sante Fe... i263 cccccces. 8,646 102,780,780 11,517,615 26,621,396 *519,548 
i Ge CO. 6 din eekccdeanepne need 4,837 36,615,396 7,996,723 7,779,324 285,090 
CS rr rin rere 4,948 106,225,193 20,264,697 6,398,032 *11,415,089 
eee Be Teme Tis 6a sc vac cedececesacss 208 8,297,341 354,452 2,460,868 208,056 
CT I oo. ss aed ne na eae eee dee Nee 2,305 44,825,717 5,958,507 3,473,816 *3,490,198 
. Buffalo. Rochester & Pittsburgh............. 584 11,879,395 2,263,016 635,963 *1,149,144 
RS Or Ts 6 vk a dikccdecmnseoueeanaes 1,918 13,204,581 3,367,238 2,703,057 568,372 
A GE FRO BONO 6 0 v6 von adeétarvces ii 684 28,842,120 4,365,145 4,771,255 *1,815,795 
IS FR I ons ies cack renee 301 4,004,845 369,786 439,195 *752,809 
EE ee eer 411 3,258,982 354,399 +283,529 *699,626 
es GRD Eek. 6c cicsicescnccss 2,479 44,560,790 9,351,067 9,276,851 *59,313 
je Ee Ns oaks ats baat cease eeenacaes 1,050 15,234,095 1,812,553 2,136,804 *1,467,679 
.Chicago & Eastern Illimois...............+.- 4,131 16,691,993 2,975,221 749,807 *1,737,900 
SE te ES a Sink eo nade un ad wedeaesaed 269 6,643,206 857,402 781,091 *1,434,167 
.Chicago & Northwestern ...:...........0¢. 8,090 78,082,132 8,649,980 6,811,478 *7 942,507 
.Chicago, Burlington & Quincy............... 9,373 90,015,509 10,079,694 16,300,923 *8,121,269 
nem Ce “OOS 6k a ko dhe cnccndacsecs 1,496 12,216,138 1,534,077 974,502 *1,110,476 
Chicago, Indianapolis & Louisville........... 657 6.860,862 899,265 788,221 *770,193 
.Chicago, Milwaukee & St. Paul............. 10,305 80,980,099 8,001,185 3,364,849 *12,317,388 
.Chicago, Rock Island & Gulf............... 474 2,865,265 443,981 664,323 *10,274 
.Chicago, Rock Island & Pacific............. 7,735 62,861,463 8,071,355 5,830,464 *4,794,300 
Chicago, St. Paul, Minn. & Omaha.......... 1,749 15,332,701 1,763,548 1,585,332  *1,270,860 
Cincinnati, New Orleans & Texas Pacific.... 337 9,819,044 1,229,007 1,743,013 *809,643 
Cleveland, Cincinnati, Chicago & St. Louis.. 2,395 44,319,039 10,264,672 9,564,793 1,249,611 
eT SS El ee ere ae 1,100 7,987,599 970,043 1,670,976 *643,721 
Delaware & Hudson Company—R. R. Dept... 878 22,276,983 2,646,393 1,908,658 2,420,064 
.Delaware, Lackawanna & Western.......... 955 43,195,652 5,420,230 9,400,003 *2,271,702 
-emver & .Big Gramdle. .. 1. Be ccccccccccescs 2,624 17,061,498 1,027,666 2,594,815 *2,404,396 
eS? DN Vick ak detainees ceneas 284 6,061,026 1,637,381 2,622,369 1,195,510 
.Duluth, Missabe & Northern................ 410 13,327,616 4,394,059 7,473,408 3,328,079 
El Paso & Southwestern. ...............200. 1,028 9,844,865 544,603 3,693,957 *392,929 
ee, OUR (GE EN, 6 kn tc camscaceas 807 12,233,195 1,649,735 2,870,222 158,388 
EE cS baw ide ka baba mee eneke a eees cece 1,989 53,857,115 7,715,289 74,443,440 *10,352,308 
ee ne cual bei wowe dave 764 6,214,150 349.202 1,767,452 *836,570 
Fort Worth & Denver City........cccccccccce 454 4,819,948 818,838 907,984 *430,874 
Galveston, Harrisburgh & San Antonio...... 1,383 13,829,623 1,249,509 4,134,222 *142,.808 
I TE: Be Is 6 ie np caked aRiew res 569 4,607,412 282,761 400,277 *237,004 
992 Cumulative figures not available. 


Grand Trunk Western Lines. ................ 


Continued on Page 407 
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We Want You To Be Skeptical 


HERE“is no use minimizing the disadvan- 


tages of typewriter noise and clatter. 


business man knows how it decimates his thinking. 
Every stenographer knows how it prostrates 
nervous energy. It seems hardly possible that the 
Noiseless Typewriter is really here and that it is 


really practical. 


We want you to be skeptical. We want you to 
say—‘“I will not believe it until I see it with my 


own eyes—until I see how it works-out in practice.” 


™NO 


Words are after all but words—your way or my 
way of saying—“Come and see.” Performance out- 
weighs promise. Decision rests on demonstration. 


Every 


Far better than anything we might say about the 
Noatseless is the Noiseless itself. A ten-minute in- 
spection will tell you more about the difference 
between “ pressure-printing ” and “ hammer-blow 
printing” than we could write in ten pages. 


Write, call or telephone for a demonstration in 


S 


your own office. 


LI 





N 


TYPEWRITER 


THE NOISELESS TYPEWRITER COMPANY, 253 BROADWAY, NEW YORK 


(Phone, #e Barclay 8205) 
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iited States tribu- 


In United States, 


be | Times Bidg...Times Square Chicago....1202 Trib. Bldg. Mexic und 1 
' | Annex....229 West 43d St. Detroit..403 Ford Building amp agg ieee Men.caey 5 See 
’ i Canada (postpaid 2.25 4.50 
(postpaid 2.50 5.00 


Downtown. ..7 Beekman St. St. Louis..408 Globe-D. Bldg. Other countries 
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Should There Be a Free Market for Liberty Bond Dealings? 


With Patriotism the Impelling Motive for Subscriptions, Is There Even Now Such a Market in More Than 
Name, Asks Bond Expert Who Proposes That Resales Be Made Only Through a Federal 
Reserve Board Committee and Values Thus Be Stabilized 


By THEODORE PRINCE 

HE Fourth Liberty Loan selling campaign has 

ended after nineteen days of heartrending ef- 
fort on the part of the thousands of volunteer 
workers who gave their time and their energy to 
the task of selling $6,000,000,000 worth of bonds 
within less than a fortnight. They have earned 
surcease from further labors, but there rests on 
the American public at large an obligation, too 
little understood in the First Liberty Loan cam- 
paign, but little more widely appreciated in the 
Second and Third campaigns, and still not com- 
pletely recognized, even at the ¢lose of this latest 
and greatest effort of all. It is the obligation not 
to part with, except under stress of severe‘t 
emergency, the bonds for which they have sul- 
scribed. 

In the task of placing this huge bond issue in 
the hands of the public there was small oppor- 
tunity to emphasize this point: the chief necessity 
was to sell the bonds. But even so there was fre- 
quently added to the plea to buy bonds the ad- 
monition, of equal importance to the welfare of 
the Government, to keep them when they were 
bought. The purchase of bonds ynder the emo- 
tional stress of a national selling campaign, fol- 
lowed soon after by a sale of these same bonds in 
the open market, is small aid to the Government; 
in fact, it is no aid at all, but rather adds to the 
national burden. Every transaction in Liberty 
bonds made on the open market between the sell- 
ing campaigns of various issues, tends to alter the 
market value of these bonds, and, as this quota- 
tion is driven below par, to increase the part which 
patriotism must play when the Government offers 
a subsequent issue to the public at 100. It was 
patriotism which, in greater or less degree, swayed 
every subscriber to a Liberty bond when he bought 
from the Government for $100 a bond which he 
might have obtained on the market for $95, $96 
or $97 by the simple course of buying bonds of the 
Second or Third Loan for conversion into the 
Fourth. 

The ideal situation would be one created were 
every Liberty bond offered instantly subscribed 


for and instantly withdrawn from the market to lie, 


in a safe deposit vault until the date of its matur- 
ity. But such a situation can never be brought 
about and the problem of stabilizing values and 
prices of Liberty bonds so that successive issues 
may be attractive to the investor remains of an 
importance second only to that of initially dispos- 
ing of the bonds. 

IMPORTANCE RECOGNIZED 

Secretary McAdoo has recognized the import- 
ance of the problem and has sought to solve it, 
first, by the creation of a sinking fund designed 
te purchase bonds in the open market when, in his 
opinion, such support might be desirable, and sec- 
ond, by the suggestion that some modification of 
the Canadian plan might be adopted with success. 

Under this plan all dealers are licensed and 
make their purchases through a central committee 
which sells to such dealers at the bid price. The 
dealers are then permitted to sell at the offering 
with a spread of about a point between the bid and 
offered price. This point, or $100 for ten $1,000 
bonds is an incentive to the dealer to effect the ab- 
sorption of the bond by selling it to the ultimate 
investor. An even continuous effort is brought to 
bear the year round for investment purchases of 
Canadian War Bonds. 

There appear to me tyo objections to this 
plan; first, the impossibility of fixing arbitrarily 
a price for the $16,000,000,000 of Liberty bonds 
that we have issued since June 1917; secondly, the 
impossibility of placing with permanent investors 
the Liberty bonds issued by us until after the war. 

As to the first point: The Canadian War 
Bonds have been in process of issuance since De- 
cember, 1915; up to March, 1917, $350,000,000 


were issued at 5 per cent., tax exempt; in Decem- 
ber, 1917, $400,000,000 at 5% per cent., tax exempt, 
in maturities of five, ten and twenty years. It is 
this last issue that has been maintained close to 
par by the method outlined. The Canadian Gov- 
ernment has also obtained $175,000,000 on bonds 
floated in our market. 

In our country the Secretary of the Treasury 
has confined interést on Liberty bonds, except the 
first issue, to 4% per cent., with small tax exemp- 
tion, while the highest grade first mortgage bonds 
strut aimlessly about on a 5 to 5% per cent. basis. 
The respective merits of those investments need 
not be dwelt upon here; the mortgage bonds are 
in competition with Liberty bonds, and the Secre- 
tary of the Treasury has tried to create some kind 
of parity between all these classes of bonds, not 
excepting high-grade tax-exempt municipal bonds, 
now selling on about a 4% per cent. basis. Finan- 
cial conditions are changing constantly, and the 
complex conditions of huge Government issues, 
taxes, and other factors make it difficult to say 
what a fair rate on Liberty bonds shall be. 

As to the second point, the Canadian p’an is 
impracticable here because we could not dispose of 
the new issues and the floating supply of Liberty 
bonds to investors. The issues are too big and 
have been floated within too close periods of time. 
Natura!'ly, where financing in one year is equal in 
amount to that which has been spread over four or 
five years, absorption by investment must be 
lacking. 

EFFECT OF PRESENT SYSTEM 

The entire system by which Liberty bonds are 
fioated in this country make it impossible, in my 
opinion, to assure their absorption, at least until 
after the war.. Two or three drives are made a 
year, ranging in amounts from two, three and four 
billion dollars to the last one of six billion dollars. 
Capitalist and laborer alike subscribe to the limit 
of their resources. Every one uses his unremitting 
effort to effect the sale of the bonds; every bank, 
every dealer and hosts of workers in every wa'k 
of life drop their accustomed work and concentrate 
their energy to bring about an oversubscription. 
It might almost be said that a superhuman effort 
is made with America’s invincible ardor and en- 
thusiasm. It is finally done and wound up with 
a whoop and a hurrah. Then we have quiet and a 
getting together for our usual business affairs 
until the next drive makes its call. 

If it takes such work to sell the bonds, how, 
possibly, could these bonds be placed for per- 
manent investment even if this strain could be sus- 
tained the year round with all the banks and deal- 
ers in the country doing nothing else? And, since 
the vital elements, attractive rate for capital and 
investment power, are lacking, how can a success- 
ful plan for the stabilization of Liberty bond 
values be effective? 

I propose that each of the twelve Regional 
Reserve Banks, through an appropriate committee, 
sha!l receive from all the banks, dealers and 
brokers in their respective districts the orders te 
sell and purchase Liberty bonds. These may be 
gathered through committees in each of the citie: 
o particular territories lying within the jurisdic 
tion of these Regional Banks. All the bids and of 
fers in these Regional Banks may be forwarded to 
a central committee. A considerable part of the 
business may be transacted at the various centres, 
which may act as clearing houses. Commissions 
may be charged by the bank, dealer or broker at a 
Prices on a fifty-dollar to a thousand 
licensed 


fixed rate. 
dollar bond may be thus fixed. Only 
dealers may dea! in Liberty bonds, and they shall 
agree to the conditions imposed by this plan. The 
commission may be adjusted or prices fixed so as 
tc offer an incentive to the banker, dealer or 
broker to place these bonds with investors when- 
ever conditions permit of its practicability. An 


intending purcl from a licensed 
agent and know 
sion that he must ] tire plan is to be 


price and commis- 


supervised by the | e1 Bord, or the 
Secretary of the 7 

One of the serio n our present meth- 
od lis the ill-time lying aud sealing 
Liberty bond n the New York 
Stock Exchange é esent all the bonds 
bought and so r and not even all 
those bought York City. Orders 
received by the brok t freely disclosed; 


each broker prope elling orders so 
or conceals his 
buying orde1 enabled to buy 
the bonds more cl one trying under 
narket does so in 

ies of Liberty 

issues, repre- 


he may receive 


these conditior 
the dark; 
bonds, including 
senting $16,000,006 
In a year var program con- 
$25,000,000,000 


mber of different 


tinues as mappe 
of Liberty bor 


issues will depen arious convertible 
privileges that 1 ached to them. To 
sustain or regulate ket price of all these 
stupendous issu¢ chase in our present 
market is an imp ne may be compelled 
to buy into a block 1out knowing the 
size of the block } the market until 
they have beer no way of telling 
whether other block follow these; who 
can tell how purchased to sus- 
tain the price of t articular issue of 
Liberty bonds? H ases be made with 
any freedom ould any unfavor- 
able event take }{ actors or elements 


are there at hand t telling control in a 


serious crisi 


THE PART OF PATRI ISM 

With all the t ning together in 
some form of cer inder the proposed 
plan, the amount « elling in each and 


all of the can be properly 
set off again ne rhe lack of buying 


pewer in there be, can be 


met by Governmer uses or a_ restriction, 
temporary depressing sales. 
The important q as to the exact 
power of the ! rict selling. It is 


fair to assume arket would be of- 
fered to the 
accumulation 
fair to assume tl e problem would be 


these countrywide 


bonds. It is also 


rather to find } ellers, discretionary 
power of some ki ested in the central 
committee to rest? f the forces of buying 
and selling are t ed so as to counter- 
balance. 

The prospective to Liberty bonds 


lan, the boast of a 
srty bonds can no 


may contend 





free and open ma 


longer be sustained I it may be said that 
the price of Liber today in comparison 
with other securiti« floating of billion- 
dollar issues three ) points above their 
market value (taking isideration the con- 
vertibility of prio dence clearly that 


1 open market in Lib- 
ertain extent arti- 


there is no ab 
erty bonds Price 
ficial. 


For it mu be « hat patriotism com- 


pels the subscrip 100, although, mar- 
ketwise, the bond h less. Now, why 
should not patriot prevent the sale at 
the first (may the ‘ n be forgiven) “ clan- 


destine”” opportuni original purchases 


after all are of r ce to the Government 
if they add to tl ating supply of Liberty 
bonds. The difficult he entire proposition is 


to keep the bond to the original pur- 





388 3 


chaser! If this plan should cause the intended 
subscriber to scan dubiously the prospects of an 
immediate and convenient sale of the bonds pur- 
chased in the enthusiasm of a drive, would not 
such hesitation create more permanent subscribers ? 

After all it must be realized that®*the actual 
purpose is not to sell Liberty bonds, but to obtain 
lenders of cash to the Government. It is not so 
much the purchase of an investment in a Govern- 
ment obligation as it is an advance of money to be 
repaid at a certain date with interest. If we de- 
stroyed the negotiability of the bonds the trans- 
actions would show up more clearly in their reality. 
And the plan is based on that concept so the im- 
portance of the actual value and salability of the 
bond, within certain limits, should diminish. 

The plan naturally will prevent sales of Lib- 
erty bonds from undisclosed sources, although it 
does not follow that the identity of the intended 
seller need be necessarily disclosed. The banker, 
dealer or broker forwarding his offering to the 
Regional Bank or constituted authority, can be 
reached, and through him the principal whose par- 
ticular identity may remain undisclosed, but to 
whom, however, will be forwarded the request for 
withdrawal, or postponement, of the depressing 
offering. That such a request will receive proper 
consideration goes without saying, as all holders of 
Liberty bonds, excepting the 3's, in large 
amounts, are so from patriotic motives in the main. 
Should the selling be prompted by dire necessity 
the Regional Reserve Bank may be in a position to 
adjust the situation either by loan in part or who'e 
or by a bid for the bonds with a sufficient reces- 
sion to make the transaction in keeping with the 
plan. In any event, the seller of Liberty bonds in 
large amounts can now sell his bonds only to the 
intended purchaser whom he must find. Whether 
the seller finds his purchaser on the public market, 
or with the central committee, (under this plan, 
that has gathered for him the intended purchasers 
of the entire country,) really makes no difference. 
He can never have more than the best price ob- 
tainable from all the purchasers in the country, 
which, at least, this plan assures to such intending 
seller. What such seller may lose in the prompt- 
ness of his liquidation, he gains in the certainty) 
and appreciation of prices. 

A SPILLWAY FOR BONDS 

Another important question arises whether or 

not the public quotations and the market of the 


Interesting 


HE Republic of Cuba has recently completed 

arrangements for two internal loans, neither of 
which is very generally known as yet in the United 
States. Interest in these matters has more or less 
been crowded out of the money market by weight 
of our own financing and the demands of our allies, 
but the regard for Cuba is such that a certain 
amount of interest has already been aroused by 
bargain hunters in Governmental issues and both 
loans will unquestionably become popular after 
some of the shorter European maturities have been 
met and redeemed. 

The first loan was issued by the Government 
to wind up the affairs of the Cuban Ports Com- 
pany. This private corporation held certain con- 
cessions from the Government for harbor improve- 
ments and facilities in and about Havana, and was 
financed mainly by British capital. About four 
years ago the company got into difficulties and the 
Bondholders’ Committee has been endeavoring ever 
since to get an adjustment of their interests with 
the Government. The settlement of April, 1918, 
provided for an issue of $7,000,000 Republic of 
Cuba 5s, consisting of 14,000 bonds with interest 
payable May and Nov. 1 in Cuban gold. The bonds 
will be redeemable by annual drawings on Sept. 
20 of each year, an arrangement calcu'ated to 
amortize the entire loan within fifteen or sixteen 
years. The loan is a general obligation of the Re- 
public of Cuba, and is, additionally, secured by a 
pledge of 50 per cent. of the harbor dues, which 
income, in accordance with the indenture, will be 
used first in payment of interest and, second, for 
the purpose of drawing for redemption at par and 
interest as many bonds as these revenues will per- 
mit. These bonds have been turned over in final 
settlement of the bondholders’ claims of the Cuban 
Ports Company against the Government, thereby 
closing satisfactorily a aispute of more than four 
years’ standing. Few of the above bonds have 
turned up in the New York market since the ma- 
jority of the old bonds were held in England. They 
have, however, been offered in small blocks tenta- 
tively at prices so attractive in comparison with 
the Stock Exchange quotations on other Cuban 
loans that the majority of would-be purchasers 
have hesitated to bid principally on account of the 
lack of knowledge of the issue itself. 

The second loan authorized by a decree of Sept. 
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New-York Stock Exchange should be abrogated. 
It might not be immediately expedient to institute 
this revolutionary factor. Under this plan the 
transactions could still be completed on the floor 
of the New York Stock Exchange. The larger part 
of the houses and banks dealing in the bonds are 
accustomed to the machinery of the New York 
Stock Exehange; its connection with the plan, at 
least for the present, might mean much in view of 
the authority that the Exchange now holds over the 
method and character of the business that is trans- 
acted through it. In fact, by virtue thereof, the 
New York Stock Exchange could probably install 
the entire plan efficiently and within a minimum 
»f time and expense. In justice it must be said 
that the entire operations in Liberty bonds on the 
floor of the New York Stock Exchange have in no 
sense been profitable. It might appear wiser, when 
the question of commission and fixing of prices to 
dealers as an incentive to place these bonds with 
investors is to be determined, to alter and discon- 
tinue the practice of public quotations and public 
markets. 


The plan would construct, so to speak, a spill- 
way over which all transactions in Liberty bonds 
throughout the country must pass for observation 
and regu'ation. Liberty bonds, having been issued 
in unprecedented amounts, have been purchased in 
large part, through the incentive of patriotism re- 
gardless of investment or market conditions; the 
public bought them irrespective of their power of 
absorption. Issues have followed one another in 
larger and larger amounts, thus creating a tre- 
mendous loose, floating supply of bonds. Clearly 
these conditions are wholly unlike those under 
which banking houses issue securities, carefully 
timed and regulated to the capacity of investment 
conditions. Emphasis is thus laid again upon the 
difficulty of applying methods to ba'ance complete- 
ly a situation, which from the very nature of the 
emergency is bound to remain unbalanced for some 
time. 


If we had a plan for the complete stabilization of 
values, market and prices of Liberty bonds, such 
as the Canadian plan, its application would imme- 
diately disturb the very ba'ance claimed for such a 
plan, because corporations, institutions, and indi- 
viduals would at once feel freed from the necessity 
of withholding from sale the bonds which, pur- 
chased from patriotic motives, were only so held. 
Under the p'an proposed the effect of every new 
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o1 old factor could be observed, and, in time, prop- 
erly adjusted. How far tax exemption caused hold- 
ers to become investors rather than temporary 
purchasers would at once be felt; also the attitude 
of buyers and sellers generally with which the 
various committees would be in close touch. Credit 
facilities could be studied at close range; whether 
a constriction of credit causes holders to save and 
reduce commitments or causes them to liquidate 
and close out their commitments, and whether o1 
not the situation demands a liberal granting of 
credits as an incentive to all to enlarge their bor- 
rowings in order to buy Liberty bonds—all these 
important features and their effect could be fol- 
lowed by close contact with all sales and purchases 
and all potential sellers and purchasers throughout 
the country. 

New issues will create new problems that can 
be solved as the system progresses. Within a year 
we shall have more than twenty-five billion dollars 
of Liberty bonds outstanding; so stupendous a con- 
scription of floating wealth is intimately and vi 
tally bound up with our financial system. The Fed- 
eral Reserve Banks are best fitted to adjust our 
banking and credit resources to this drain, and 
should be, therefore, in a position to feel at first 
hand the consequences of the financial strain. Un- 
less some beginning is made with this tremendous 
mass of our undigested Government securities, th¢ 
end of the war may find them an obstacle to the 
return of the interest rate to a normal basis. 
Capital cannot become easier if holders of Liberty 
bonds begin liquidation at the close of the war and 
continue. Despite the room for differences . of 
opinion the Liberty bond situation must be knit 
up in some form, as a beginning for more con- 
structive measures to come. Just simple market 
and market price stabilization would seem a fair 
beginning and a good foundation. P 

What virtue there is in the plan lies in what it 
does not attempt to accomplish, until our invest- 
ment capacity has caught up to our overproduction 
in capital issues. Time and progression of events, 
military, financial, and industrial alone can wring 
out the saturative processes by which ten to 
twenty-five billion dollars of bonds must be bought 
and paid for in order that our military power pro 
ceed accumulatively. The wealth and production 
on which these loans to the Government in the 
form of bonds are made cannot by a magician’s 
wand be converted into that fluidity which means 
investment and absorption of Liberty bonds. 


Cuban Loans Little Known Here 


19, 1917, amounts to $30,000,000, payable in Cuban 
gold with interest at 6 per cent. The decree pro- 
vided for the issue of $10,000,000 in 1917 and a 
like amount in the years 1918 and 1919 and 1919 
and 1920, although the privilege is granted to the 
Treasury Department to issue the entire amount 
should the occasion demand. This loan is dated 
Sept. 1, 1917, and will be retired not later than Dec. 
30, 1929, by semi-annual drawings commencing Dec. 
30, 1920. The first coupon covered the period ex- 
tending from Sept. 1 to Dec. 30, 1917. 

The total issue is divided into two series desig- 
nated as Series A and B, each series being com- 
posed of three $5,000,000 lots in denominations of 
$100, $500, and $1,000. This loan was authorized 
as a War Emergency bill and the bonds may be 
given as a guarantee or in payment of any obliga- 
tion contracted by the Treasury on account of the 
war. Bonds may be sold or hypothecated to raise 


funds with which to make payments for the pur- 
chase of legal gold coin to assist in maintaining the 
gold standard, or they may be exchanged par for 
par for the 5 per cent. loan of January, 1915, popu- 
larly known as “ The Issue of Five Millions.” 

As would naturally be expected considerable 
amounts of these bonds have found their way into 
the hands of North American banking institutions 
with Havana connections. Prices received by con- 
tractors for war material often allow such profits 
that -a generous write-off may be taken on the 
bonds in which they receive payment from the 
Cuban Government without material sacrifice 
With the loan a full obligation of the republic 
and additionally secured by the special. pledge of 
many new stamp and luxury taxes imposed by the 
act they should constitute a splendid investment 
when they become better known in the New York, 
market. 
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Silk in the Van of the American Drive in Wartime Fabrics 


United States Fast Taking Over the Manufacture for Both Civilian and War Needs of Devastated France 
—85 Per Cent. of the Raw Silk Exported from Japan Is Now Coming to This Country 
—Interesting Picture of a Great Oriental Industry 


HE rise in the cost of all commodities as a re- 

sult of the war has so greatly affected ma- 
terials for dress goods among the civilian popula- 
tion, as well as materials manufactured for war 
purposes, that silk has been more securely than 
ever enthroned as the queen of fabrics; for silk 
now occupies such~a distinct position in war work 
that it is difficult to draw the line between ma- 
jority and minority uses in civilian and war needs. 
‘Spun silk and all the great variety of the by- 
products of raw silk, if not entirely commandeered 
by the Government, are at least in a great measure 
devoted to the prosecution of the war. 

Until the invading Huns overran her manu- 
facturing districts France was one of the great 
silk manufacturing countries of the world. Now 
America has taken over the greater part of this 
industry. But America, like France, must look to 
Japan for the raw product. As pointed out in 
THE ANNALIST of Oct. 14, Japan’s raw silk in- 
dustry, although for many years an important 
feature of the country’s export trade, has ex- 
perienced such an extraordinary growth as a re- 
sult of the war, and as a part of her rapid com- 
mercial development, that it is estimated that 
America’s share of Japan’s export trade in raw 
silk this year will approximate $250,000,000 in 
value, or practically 85 per cent. of the tota? 
product. 

Among the direct uses of silk for war purposes 
the most important are the manufacture of powder 
bags, formerly made of cotton and other substi- 
tutes which had to be discarded because particles 
of the substituted fabrics were left in the bores 
and impeded the machinery exploding the charge; 
parachute cloth used in the airplane service, and 
airplane cloth in which other fabrics are competi- 
tors. Indirectly an enormous quantity of raw silk 
finds itself into armatures of telegraph instru- 
ments, and into that long list of materials from 
armatures to the little green ropes of the telephone 
instrument which has played such an enormous and 
hitherto unknown part in the pursuit of warfare 
as the quickest and surest way of communicating 
with the various divisions of an army actively 
engaged in battle. 


JAPAN’S SILK INDUSTRY 


Until the outbreak of the war the production 
of manufactured silk in Japan was confined to 
supplying home needs and the markets of the 
Orient, but since then the rapid strides made in 
the industry have been accompanied by an in- 
crease in the export of silk piece goods, for the 
production of which the country has been specially 
favored economically, while for the marketing of 
the product she has been aided geographica'ly as 
a result of war conditions. 

The export of piece goods up to the beginning 
of the war, until then chiefly habutai, had dwin- 
dled to something like two millions a year to the 
United States which again has increased many 
times since. Figures of the present export quanti- 
ty are not readily available owing to the fact that 
an enormous increased trade is being carried on 
with China and India, to which must be added 
enormous shipments to the Dominion of Canada 
as well as to the United States. 


FROM WORM TO FILAMENT 


The trade which Japan dominates because of 
the accident of the war, so far as it relates to the 


silk industry of the world, is quite likely to be 


maintained after the cessation of hostilities. The 
Japanese are anxious for that commercial position 
to which they consider they are entitled because 
of their devotion to the progressive development 
of their country, and much of the trade that here- 
tofore has been a part of the international busi- 
ness of other nations will probably remain in the 
control of Japanese merchants after the war. 

Certain!y Japan has shown such a marked apti- 
tude since the beginning of the war to accommo- 
date its industries to the requirements of the out- 
side markets that she would seem to be entitled 
to a just proportion of the business which she 
ean best handle. In connection with the somewhat 
spectacular growth of the country’s raw silk trade 
it is interesting to examine more closely into. the 
industry as it has been developed from the worm 
of the mulberry tree. 

This worm passes through seven stages of de- 
velopment, during the course of which it is fed 


measured portions of pulverized mulberry leaves 
with a care equal to that with which a mother pre- 
pares the food for her infant. The worms are 
raised in litters of bamboo, and when they are full 
grown allowed to encist. in cocoons. These, are, 
in turn, stifled and preserved in airtight vaults. 
A portion of them are allowed, however, to de- 
velop into butterflies, one of which produces be- 
tween 300 to 500 eggs, which constitute the be- 
ginning of the succeeding season’s crop. 

The cocoons are steamed or placed in hot water 
basins to loosen the filaments, and the deft 
fingers of Japanese girls, whose ages range from 
16 to 21, reel these filaments into standard sizes 
of raw silk. The cocoons are both yellow and 
white. The white are indigenous to Japan, (as well 
as China,) but by importing the Italian yellow 
breed and crossing the Japanese with them, a yel- 
low cocoon has been developed which may be said 
now to be also indigenous to Japan. 


HUMAN INTEREST ASPECT 


The Japanese Government, which indirectly or 
directly controls the production of silkworms, is 
at present engaged in developing a highly refined 
crossbreed which it is hoped will combine the 
best qualities of the Chinese and Italian, as well as 
the indigenous Japanese breeds. This is a techni- 
»al operation with the aim to perfect a strong, 
lustrous fibre. The number of cocoons in a thread 
of raw silk depends upon the size thread desired 
for the ultimate process of manufacture and varies 
from four to ten cocoons per filament of raw silk. 
In some of the filatures, as the reeling factories 
are called, a girl can reel four threads of raw silk 
from one basin, whereas in, the very highest grade 
only two threads are possible. 

There is a very interesting human aspect in all 
this which would give Americans a sidelight into 
the Far East, far different from what the average 
person might imagine. These filatures consist of 
enormous compounds. in which the operatives are 
housed, and where they spend twenty-four hours 
of the day, with all the comforts of life, ranging 
from sleeping apartments to a theatre and hall for 
recreation. 

The working hours of the silk girl were long 
until, after a conclave of the reelers in Yokohama 
on Nov. 10, 1917, they were reduced to fourteen 
hours a day. Although this would seem to give 
them little time for the enjoyment of the amuse- 
ments of the compound, the sounds of laughter 
and singing that may be heard outside would seem 
to indicate that the workers are content and that 
the walking delegate is unknown. 


A VISIT TO A COMPOUND 


With only a cursory knowledge of the language, 
it is difficult in five months’ time to investigate 
closely labor organization. One may judge some- 
thing of the attitude of labor by entering a plant 
with the owner. There is a note of obsequiousness 
as one passes along the aisles and sees the in- 
clination of the heads of the operatives as their 
chief makes his rounds. The foreman elicits a 
slightly reduced inclination of the head, but in the 
mill offices every clerk rises in his place at the 
entrance of a superior. - 

There is no appearance of antagonism as be- 
tween employer and employe, and it would seem 
that this full measure of courtesy in this easy 
manner tends rather to improve the spirit of the 
plant than to leave grounds for grudges and the 
like. It may be interesting to give a concise 
picture of one of thése compounds where raw silk 
is produced in order that the average reader may 
picture the conditions under whi... the industry is 
carried on and thus be enabled to draw his own 
conclusions as to whether the Oriental from the 
Oriental viewpoint is happy in the pursuit of his 
task. 

A sizable compound is entered through a por- 
ter’s lodge, frequently of concrete with some sort 
of wooden gateway, picturesque and plentifully 
surrounded by trees and a miniature Japanese gar- 
den. One soon reaches a covered pergola leading 
past various buildings to the offices of the plant. 
Here the visitor is received graciously and with a 
degree of hospitality which would be a credit to 
old friends, let alone total strangers. On the right 
there are long, low buildings, from two to three 
stories high, the lower floor being devoted to mill 
purposes and the upper floor to the sleeping apart- 
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Country- Wide Survey of the Cost of Living in United States 


National Industrial Conference Board Makes a Comprehensive Study of the Changes Affecting the Family 


Budget as a Basis for the Adjustment of Wages 


Finds Total Increase of 50 to 


55 Per Cent. Between July, 1914,and June, 1918 


ECOGNIZING the importance of the bearing 

of the increased cost of living on the determi- 
nation of wage scales, the National Industrial Con- 
ference Board has made a study of the changes 
that have affected the wage earner’s household 
budget since the outbreak of the war in 1914. 

The total living cost, or budget, of a family is 
heads—food, shelter, clothing, 
and the findings are 


divided into five 
fuel and light, and sundries- 
thus summed up: 
Taking into consideration all of the factors 
in the problem, the evidence points strongly 
to the conclusion that for the great majority 
of American communities the average increase 
in the cost of living between July, 1914, and 
June, 1918, lies between 50 per cent. and 55 
per cent. Clothing showed the most marked ad- 
vance of any of the major items in the budget 
—77 per cent.—but quantitatively this is less 
important than the 62 per cent. increase in 
the cost of food, since food represents about 
43 per cent. of the average expenditure, while 
clothing represents only 13 per cent. « 
GENERAL INCREASE IN COST 

The changes in the cost of living and the fluctua- 
to which the report re- 
would seem to be almost 


tion in commodity prices 
fers as causing confusion 
synonymous, but it is pointed out that: 

“It has been a common practice to base con- 
clusions regarding changes in the cost of living 
on the wholesale prices of a number of articles, 
some of which enter directly, but many only in- 
directly, into the budget of the average family. It 
should be emphasized, therefore, that changes in 
wholesale prices and changes in the cost of liv- 
ing are by no means synonymous. Although 
leather goes into shoes, lumber into houses, cattle 
and grain into foodstuffs, and chemicals into a 
large variety of articles of common use, changes 
in the wholesale prices of the primary articles 
are not a fair indication of changes in the cost 
of the final products. While wholesale prices may 
be a satisfactory measure of market conditions 
they are not—taken ,alone—a reliable index of 
changes in prices to the retail purchaser, especially 
in the times of rapidly rising prices.” 

An accompanying table, based on figures col- 
lected by the United States Bureau of Labor Sta- 
tistics, clearly illustrates this point. Since it is 
at once apparent that the advance in wholesale 
prices is not reflected by retail prices until months 
later, an inaccurate indication of the changes that 
have occurred will be given if the increased cost 
of foodstuffs to the consumer is measured by 
wholesale prices. 

Attention is called to another mistaken practice 
which measures the changes in living cost by the 
changes in the retail price of food, which, while 
it is the most important item in the family budget, 
represents less than 50 per cent. of the total, as 
shown by the following weighting method adopted 
by the board and giving the increase in the cost 
of living in representative American communities 
from July, 1914, to June, 1918: 


Per Cent Per Cent 


Per Cent Inc. in Cost Increase 

Distribution During War as Related 

Budget of Family Period to to Total 
Item Expenditure June,1918 sudget 
All items ...... 100.0 52.3 
are 43.1 62 26.7 
| ee ot 15 2.7 
Clothing ...... 13.2 77 10.2 
Fuel and light.. 5.6 45 2.5 
Sundries ...... 20.4 50 10.2 


On the above basis the increase in the cost of 
living between July, 1964, and June, 1918, was 
52.3 per cent 
The percentage distribution of the expenditures 
in this table reflects the expenditures of 11,000 
families. 
ADVANCE IN FOOD PRICES 

Discussing the above figures and the analysis 
of the major divisions of the budget the report 
says: 

To measure precisely the changes in the 
cost of the various items making up the family 
budget it would be necessary that the standard 
of living should have. remained constant. It 
is impossible, however, to preserve this identi- 
ty of standard in wartime. Official regula- 


tions such as those of the Food and Fuel Ad- 
patriotic 


ministrations, impulses to thrift, 








The Relative Increase in the 
Cost of Food as Measured 
by Wholesale and 
Retail Prices 
Average Price for the Year 1913—100 


(United States Bureau of Labor Statistics 
Index Numbers) 


Relative Relative 
Wholesale Price of Retail 
Farm Food, Price of 
Year and Month Products &« Food 
1913. 
Average for year. 100 100 100 
January . 97 99 98 
April ... 97 96 98 
July .. ; 101 101 100 
October 103 102 104 
1914. 
Average for year 103 103 102 
January : 101 102 104 
April . ; 103 95 97 
July ‘ 104 103 102 
October 103 107 105 
1915. 
Average for year. 105 104 101 
January +e 102 106 103 
April . ; 107 105 99 
July .. ; 108 104 100 
October — ‘ 105 104 103 
1916. 
Average for year 122 126 114 
FOGERTY «..5....5 MB 114 107 
April . eer 117 109 
MD én craxcdsoages 118 121 111 
October .... . 136 140 121 
1917. 
Average for year. 188 177 146 
PEERY cicciccen OG 150 128 
April .. er 180 182 145 
July . ahr aaa 198 lsu 146 
October Serer 207 183 157 
1918. 
January . -. 26 188 160 
April . ere 179 154 











economies forced by necessity, a tendency to 
raise standards as wages have advanced, and 
other influences have inevitably brought about 
considerable alterations in the scale in living. 
Nevertheless, so far as possible, the same 
standards have been observed in the compari- 
sons here presented. Thus, in the case of food 
prices, the items used are, in the main, those 
the quality of which has not been affected by 
wartime regulations. In the case of shelter 
the comparison has been related to the same 
general class of accommodations, and in the 
case of clothing, of which a first-hand study 
was made, quotations were asked for articles 
which were selling in July, 1914, at a specified 
price. In this way the disturbing influences 
injected into the problem by the war have been 
minimized so far as reasonably possible. 
While no single percentage of increase in 
the budget as a whole can be applied to all 
communities alike, and while even in a single 
community there may be wide divergencies in 
the increase in cost of living among individual 
families, the conclusions reached in this report 
are broadly representative of the changes 
which have occurred in the cost of living dur- 
ing the period of the war. 
SIXTY-TWO PER CENT. INCREASE 
Analyzing these averages the report says: 
When the war started, at the end of July, 
1914, retail prices of food were slightly higher 
than in immediately preceding months. In 
August and September they continued to ad- 
vance, but in the latter part of the year they 
fell, not to mount so high again until Janu- 
ary, 1916. During 1916 they rose more rapid- 
ly, and this upward movement continued in 
1917 and 1918. Between the outbreak of the 
war in July, 1914, and June, 1918, retail food 
prices advanced 59 per cent. Between June, 
1914, and June, 1918, the increase was 64 per 
cent. Taking the average price of food for the 
entire year 1913 as 100, the average price in 


June, 1918, was 162, an increase of 62 per 

cent. 

The report of the cost of a food order for a 
wage earner’s family gathered from widely sepa 
rated parts of the country shows a fair similarity 
of increase between February, 1916, and Febru 
ary, 1918. The items included in the order were; 
Tea, coffee, sugar, bacon, cheese, butter, eggs, 
milk, potatoes, flour, bread, beef, mutton, veal 
and pork. The increase in the price of these fifteen 
articles, combined, is shown in the following table: 


Per Cent Per Cent 

State Locality Inc State Locality In 
California A 50.9 Maryland I 56.7 
Colorado B 55.4 Montana J 60.6 


Cc 33.4 Nebraska K 34.9 
D 36.7 New Jersey L 56.5 





E 58.2 Texas M 45.9 
F 49.5 Utah N 62.5 
Idaho G 55.4 0 64.8 
Illinois H 47.2 Washington P 38.6 


In summing up the food situation the report 
finds: 

“From the evidence available it appears that 
between the Spring of 1914 and the Spring of 1917, 
when the United States entered the war, food 
prices rose 35 to 50 per cent., and have continued 
to rise since that time. Although it is true that 
standards of living, transportation, accessibility 
to supply, and other factors cause some local varia 
tions, 60 to 65 per cent. fairly reflects the advance 
in food prices from the outbreak of the war in the 
Summer of 1914 to the middle of June, 1918.” 
THE RENT SITUATION 

As a result of inquiries among real estate asso- 
ciations and brokers, members of the National 
Association of Real Estate Boards, boards of trade, 
chambers of commerce, bureaus of municipal re- 
search, housing associations, and charitable and 
welfare associations in a large number of indus- 
trial cities, the report reaches the conclusion that 
rent constitutes from 12 to 20 per cent. of the total 
annual expenditures of a _ representative wage 
earner’s family. A working average is fixed at 
17.65 per cent. 

After an exhaustive survey of the country by 
means of the authorities noted the report thus 
summarizes the rent situation: 

In some communities rents have increased, 
in some the increase has been abnormal, in 
others rents have decreased, and in still others 
they have remained stationary. To epitomize 
in a single percentage estimate the change in 
rents for the country as a whole is out of the 
question. The best that can be done is to fix 
on such a figure as will fairly represent a 
maximum number of communities, although 
such an estimate will be inapplicable in one 
way or another to many cities for which co1 
rections must be made to allow for the local 
situation. 

In communities where industrial conditions 
have been about normal rents have risen 5 
per cent. to 15 per cent. between 1914 and the 
Summer of 1918. 

The extraordinary increases in rent in a 
few centres where extensive shipbuilding op- 
erations, munitions making, or other war ac- 
tivities have resulted in an unusual conges- 
tion of workers are not, however, indicative of 
conditions in the American com- 
munity. 

On the whole, it appears that an estimate 
of 15 per cent. increase in the rent of work 


average 


ingmen’s houses is sufficient except for com- 

munities subject to peculiar conditions. 
THE CLOTHING BUDGET 

As no authoritative record covering increases 
in clothing prices was available an original in- 
vestigation was undertaken by the board by means 
of a questionnaire addressed to retail merchants in 
representative cities, inquiries sent to manufactur- 
ers’ and jobbers’ associations, and commercial and 
trade papers, and by field investigations. Twenty 
five articles in common use by average American 
families were chosen as likely to show the general 
trend of clothing prices. Questionnaires were sent 
to 106 retail stores in forty-five cities. Replies 
were received from forty-six stores in thirty-two 
cities. For the purpose of analysis the replies 
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Raw Materials One of the Vital Issues of the 


Chairman Hurley Points Out the importance of American Ships, Dollars, and Ability 


THE ANNALIST 





391 


War 


the Development 


of the World Trade That Will Grow Out of the Necessary Exchange of Commodities 


By EDWARD N. HURLEY, 
Chairman United States Shipping Board 
AW materials have grown to be a dominant 
issue in the war. Not even Germany with all 

her boasted foresight understood the significance 
of raw materials at the outbreak of war, for she 
was badly provided with many necessary things, 
such as metals and fibres But four years of 
waste and embargo have brought the world to a 
new appreciation of :aw materials, and they will 
not only be a vital ue when peace is arranged, 
o guard them and 


but the world will take steps 
incfease production. 

This is a question which vitally concerns us in 
connection with our new merchant marine. 

In thinking of foreign trade we are too prone 
to think of the sale of goods to a customer in 
some other country and forget that trade is always 
an exchange of good our foreign customer has 
to pay us in the commodities that he is able to pro- 
duce. With several thousand ships carrying the 
American flag and American goods to other na- 
tions we shall have to bring home return cargoes. 
So, while we are again acquiring international 
vision and preparing for the extension of our mar- 
kets abroad as salesmen, we must devote just as 
much attention to the buying end and grasp the 
possibilities in raw materials 


In many cases the quickest way to make a sale 


to a foreign customer is to buy something from 
him first. 

Let us picture an imaginary customer. Sup- 
pose we want to do business with Robinson Crusoe 
on his desert island He needs our fabrics and 


tools. His island has good soil capable of raising 
foodstuffs. It has goats to yield milk and meat. 
It has guano for fertilizer and maybe it has un- 
deve'oped minerals Robinson Crusoe does not 
possess any money, ana is island resources have 
yr the needs of himself and 


been developed only f 
Friday. But if we send him a merchant ship 
several times a year with calico and shoes and 
good American tools for farming, woodworking, 
and blacksmithing, Crusoe and Friday will gather 
guano, or fattened goats, or raise crops to pay for 
our goods. That is, they will pay us in raw ma- 
terials. What was useless now has value to them 
because through our ships we have provided mar- 
kets. Crusoe’s labors pay him a profit. He and 
Friday live better—wear better clothes, have a 


Growing Importance of the ‘‘Odd Cent’’ Suggests 


By W. S. DAVENPORT 


HE coinage of all countries, except England, is 

based on the decimal system. The Continental 
European nations also have their weights and 
measures based on this system. In America our 
weights and measures, like the English, are divis- 
ible by the more natural factors of 2, 3, 4, 6, and 
8, but our small coins are divisible by five and 2 
only. This results in both friction and waste. A 
price of 25 cents for a pound, quart, or a dozen of 
anything makes it impossible to buy a half, third, 
or a quarter at the same rates. 

We need, for a thorough reform, to add two 
more digits to the present ten, so that moving a 
digit up one place to the left would multiply it by 
a dozen. Then we should be able to reckon easily 
with numbers that are also usefully divisible. This 
seform is too radical ever to be introduced. The 
next best is to have both weights and coins di- 
visible by 5 and to learn to think in fifths in- 
stead of fourths. 

In America we have a second serious friction 
in our custom of leaping from 5 cents to 10 and 15. 
This jump of 5 cents is twenty times the German 
pfennig and five times the French sou and English 
halfpenny. Our scale of values is not steeper by 
these differences. The contempt for the odd cent 
comes from the feeling of social insecurity which 
makes us fear the scorn of shopkeepers and restau- 
rant waiters. The leap of 5 cents falls especially 
hard on the family with a small income, because a 
larger part goes for small outlays. If, for instance, 
the dishcloth the housewife has been buying for 5 
cents goes up 20 per cent. or 40 per cent., the 5- 
cent stores do not charge 6 or 7 cents, but 10 cents 
each, two for 15 cents, an increase of 100. per cent. 
and 200 per cent. in cash outlay. 


in the 


better table, live in a better house. They may 
even think about bringing in settlers to help them 
and open mines inland and running a railroad to 
the mines. 

DEMAND FOR RAW MATERIAL 

Our new merchant marine can establish trade 
on this basis with many a nation which, while not 
in any sense deserted, is still undeveloped as to re 
sources and markets and profitable employment 
and good living standards. Half the world is on 
rations for raw materials today, while in the other 
half there are surplus supplies piled up—thousands 
of shiploads waiting ocean transportation. The 
people who produce these raw materials are almost 
as badly off as people in the war zone, because 
trade has stopped and employment and wages and 
buying capacity. 

The world has learned much about this ques 
tion of raw materials during the war and when 
peace comes will bring new ideas and new method 
tu bear upon the problem. ; 

Already two broad policies are discernible 
that of Germany, which is based upon national 
selfishness, and the policy of Great Britain and the 
British Empire, which is also largely our own. 


Germany believes in autocratic control of raw 
materia's wherever she can bring them ander the 
domination of her trusts and her Government. At 


aw material to sell the 


home she has very little 
world, except potash and a few chemical products 
Her policy before the war was to sell these at ex 
tortionate prices, and wherever she could gain a 
monopoly of a raw material in some other country 
she charged outrageous prices, too, or put othe? 
nations at a disadvantage, as was the case with 
her secret control of our metal markets. She is 
already preparing to force other nations to trade 
their raw materials with her by holding her own 
raw products over them as a club. Were she per 
mitted to hold a great colony in Middle Africa, she 
would make it a great tropica! machine for pro 
ducing raw materials through industrial slavery of 
the natives. 

British policy seeks to develop all the resources 
of the far-spread British Empire. A _ world-wide 
inventory is being taken of the metals, the fibres, 
the crops, and other resources of British colonies 
so that John Bull may supply his own needs as fa) 
as possible and may increase the prosperity of 
Britons everywhere by developing their resources 


Our small coins make it too easy to pay 5 cent 


and too hard to pay 3, 4, and 6 cents. We need a 
change of coins to make it convenient to pay all 
sums from 1 to 9 cents. The 5-cent coin should be 
dropped and 1, 2, and 3 cent coins be issued, pos 
siblf also a 6-cent piece. The three coins would 
take a total of 18 against 25 at present to make all 
sums from 1 to 9, and 4, 5, and 6 cents would be 
equally easy to pay with two coins. There would 
be grumbling at first because prices would con 
tinue to be fixed at 5 cents, but gradually this 
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Reform in Small Coins 
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Monthly Dividends 
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Permanent Monthly Income of $25 
may be had for about $3,850 invested 
Cities Service Preferred Stock 
Cities Service Company is one of the largest trongest 
Oil and Public Utility organizations in Ameri ecuri- 
ties afford a maximum of stability in times of tainty 
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HATEVEK skepticism may have been felt be- 
fore by market cynics, they had to admit last 


week that stocks were actively discounting the 


coming of peace 
stocks saw peace just around the corner, but they 
were convinced that the strength of the Teutonic 
Powers, in both the military and political sense, 
had waned so far under the allied blows that it was 


only @ question of weeks or months before they 


would have to acknowledge defeat. It is a conven- 
tional saying in the Street that the security markets 
discount great economic and military events by at 


least six months, and an assumption that the mar- 
ket last week was well in the foreground of the 
discounting process would call for a considerable 
period of time before the conflict actually was at 
an end. This, of course, may only be proved o 
disapproved by waiting for developments 

The fact that one stock advanced more than 50 
points and several others 12 points or more, did not 
spell the full tone of the week’s business. The peace 
sentiment had its especial outlets in issues in which 
technical conditions affecting them were as potent 
as peace thoughts themseives. There is nothing 
surprising that a stock which is in small supply in 


the market should be liftea upward more easily 
than contemporaries that are widely distributed. 
When the latter move forward in concert, unde 
dealings which exceed a million shares a day, it is 
possible to detect in the movement some powerful 
influence, and this was clearly in view last week. 
There was some discrimination between issues 
which are expected to profit largely by peace and 
others of corporations whose business may be ad- 
versely affected by the cessation of war orders, but 
this was less in evidence than the week before. 

The facts of the week speak for themselves, a 
surging market with speculative and investment 
spread further than before among the railroad, 
mining, oil, public utility, manufacturing and ship- 
ping issues and stocks of distributing concerns. 
As to the future, the immediate future, the market 
told nothing clearly. While funds appeared to be 
in adequate supply for market purposes, there was 
no evidence that they would continue so. The war 
has still to be won, much money will be needed, 
and essential demands for credit among home in- 
dustries and transportation organizations have to 
be met on a large scale in the next few months. 
The Money Committee is still active, directing the 
distribution of loanable funds and the call loan rate 
continues firmly at 6 per cent 

American Smelting Gains 12',—The company, 
encouraged by Mexican conditions, is prepared to 
spend $4,000,000 in developing new ore bodies, sil- 
ver and lead, on its properties south of the border. 

American Sugar Gains—The rise of this stock 
to the extent of 3% points net, was abrupt at 
times, buying being stimulated by the Food Ad- 
ministration’s restrictions on the use of sugar, 
which were interpreted as an indication that the 
company’s output could easily be marketed at a 
good profit, with the demand greater than the 
supply. 

Associated Oil Up 944—The rise in this issue was 
unusual, indicating that speculators had selected 
it as a stock to profit from the after-war demand 
for petroleum and petroleum products. The South- 
ern Pacific Railroad owns more than $20,000,000 
of the company’s $39,700,000 outstanding stock. 

Atchison in Demangd—The company has com- 
pleted its contract with the Government, which 
provides for all fixed charges, sinking funds and 
dividends and should leave over a yearly surplus of 
close to $11,000,000, on the basis of last year’s 
earnings. The supposition that a dividend increase 
might occur lent force to the buying which carried 
the quotation up 7 points, an unusual gain for this 
issue. 

Bethlehem Falls Back—The stock was one of the 
few prominent issues to lose ground in the week’s 
active market, the decline being 1% for the Class 
RB shares. Traders looked upon it as a war stock, 
forgetting that no more than 15 per cent. of the 
company’s business is vested in direct war orders. 

Chicago & Northwestern Gains—-Investment buy- 
ing, based on the expectation of peace before 
many months, increased, bringing about a rise of 
7% points 

Chile Copper Advances 3',—This ponderous 
stock issue only rises substantially when specula- 
tive attention is directed sharply to the copper 
shares. The company has the largest ore body 
in Chile of any company in the world, as far as 
present information goes. 

Gaston, Williams & Wigmore Wakes Up—As the 
company’s export business has been adversely af- 
fected by the war, the continuance of the dividend 
is periodically questioned in speculative quarters. 


This is not to say that buyers of 
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The declaration of the quarterly payment of $1 per 
share last week helped bring about the gain of 
3% points. 

General Electric Up 45%—Investment buying was 
detected in this stock, which was more active than 
usual. The company has large orders which will 
not be affected by the ending of the war. 


General Motors Recovers—The stock appeared 
to be in small supply in the closing days of the 
week and hurried bidding lifted the price 15% 
points. Shortly, the floating supply of the shares 
will be increased as the big block held in the 
Chevrolet Motor treasury is distributed, but the 
sentimental effect of the expansion had no effect. 


Goodrich Rises 6—The company is _ rapidly 
working up a heavy inventory and reducing its 
floating debt. The $4 dividend is believed to be 
secure, with the possibility of an increase next 
year if earnings increase over the current rate. 

Greene Copper Up 45%—The speculative fancy 
for all issues of properties located in Mexico was 
reflected in Greene Consolidated. The $8 dividend 
is being amply earned, with prospects of higher 
earnings as labor and transportation improve. 


Marine Preferred Unsteady—The Directors 
again met without making public the plan for dis- 
posing of the British assets. Rumors that the 
plan might not go through resulted in some sell- 
ing. which reduced a mid-week gain of 4 points 


to %. 

Nickel Takes on Life—Active short covering 
seemed to be a factor in the gain of 2% points. 
The stock had been dormant for many weeks, since 
the report for last year showed lower earnings 
than the year before. 

Kelsey Wheel Gains 7%—This specialty proved 
to be in scant supply when bidders went after the 
stock. The company is one of the concerns whose 
business was reduced, in its regular lines, when 
automobile manufacturing was restricted. 


Kennecott Copper Improves—Traders reasoned 
that this was a copper stock which should gain a 
distinct advantage with the return of peace, as 
operations at the South American properties 
would be helped by a freer shipping situation. 
The week's gain was 3% points. 

Lackawanna Steel Rises Slowly—The steel is- 
sues, as a class, dragged behind other industrials, 
being still classed as war stocks. The gain of 1% 
points occurred late in the week when practically 
the whole market was carried forward. 


Loose-Wiles Biscuit Up 1034—This was looked 
upon as one of the most satisfactory “ peace” 
stocks. The company’s earnings have improved fn 
recent months, with the expectation among traders 
that the removal of restrictions on the use of flour, 
after the war, would stimulate profits. 


Marlin-Rockwell Drops 10—The company has 
large orders, for machine guns largely. The sale 
of 100 shares found the market with few bids. 


Maxwell Motor Issues Rise—When trading at- 
tention centred for a day in the automobile shares, 
the Maxwell stocks were among the most buoyant. 
The company’s earnings in the last fiscal year made 
a poor comparison with 1917, but the outlook after 
the war is considered good. The common rose 5, 
the first preferred 7, and the second preferred 45 
points. 

Mexican Petroleum Gains 54%—The market in 
this stock was as wild as the 1916 market for 
Bethlehem Steel: Several pools were reported at 
work. With the number of shares outside the 
control of the dominant interests limited, what ap- 
proached a “ corner” evidently occurred during the 
week. 

Midvale Steel Off %—Selling pressure was con- 
stantly in evidence, especially after the stock sold 
ex-dividend. Its large ordnance contracts listed 
the company as a war company. 

National Lead Rises Quietly—The gain of 5% 
points occurred without attracting much attention 
in brokerage offices. There are owners of the 
shares, who have held their stock a long time, who 
speak of a big peace business when the Central 
Powers give up. 

New York Central Up 2%—Improving earn- 
ings were mentioned as an influence behind buy- 
ing, although the shares profited by the broadened 
interest in the railroad group. 


Northern Pacific Scores a Gain—When the rails 
began to move, traders called attention to the rela- 
tively low level of this stock, a 7 per cent. dividend 
payer. The range was 90 to 94%, with a net gain 
of 4%. 

Pan American Preferred in Sharp Move—The 
Pan American Petroleum and Transport owns con- 

trol of the Mexican Petroleum Company and has 
a large fleet of oil-carrying ships. Besides the 
sentimental influence of these assets, the fact that 
the common stock, into which the issue is con- 
vertible, had a rise of nearly 15 points on the Curb, 
stimulated the upward swing. The net gain was 
19 % points 

Pennsylvania Up 244,—The feature of this stock 
during the week was the unusual extent of the 
rise. Investors were reported to be active pur- 
chasers. Pennsylvania had previously confined its 
weekly movements to fractions. 

Re All the old-time specula- 
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Forces Swaying Stocks, Bonds. and Money 





Bonds 


HE effect of President Wiison’s second note to 

Germany was most pronounced. Its firm and 
unflinching tenor fully satisfied public sentiment 
in this country and apparently pleased our allies. 
The stand of this Government, the series of bril 
liant advances over the entire front, the taking of 
the submarine bases on the Belgian Coast, and 
serious political unrest in the capitals of Germany, 
Austria-Hungary and Turkey caused a growing 
confidence that a collapse of the Central Powers 
might come in the near future. 

The effect of all of this on the stock and bond 
markets was most striking. Among the bonds the 
junior mortgages and convertibles came in for the 
most generous advances. The scramble for the 
few blocks that came into the market was so active 
that two or three points between sales on the same 
block of bonds in a day was not unusual. Street 
brokers were apparently unable to take care of the 
business and made a harvest of such bumper size 
that the last few months of inactivity melted into 
insignificance. 

Foreign war bonds universally held their recent 
gains with here and there noteworthy flurries that 
carried some of the specialties to new high levels. 
Corporation issues, particularly those with the ear- 
marks of peace industries, were nearly as strong 
as second-grade rails. High-grade mortgages were 
quiet; the best bonds of this character have always 
had an ample following and their position under 
Government control has not been altered materially 
The middle strata, however, that have been more 
loosely held and had consequently more of a de- 
preciation are new being picked for a rise on 
account of their vastly improved status under the 
contract. Congress has taken up the Revenue bill 
again, and among other things eliminated the pro 
vision calling for a tax on new municipals, so that 
the situation in this respect has lost a host of un- 
certainties. 

Liberty Bonds Firm—Whatever the source of 
activity was that interested itself in Liberty bonds 
the first two weeks of the campaign apparently 
petered out during the present week, although suf- 
ficient buying was in evidence to hold the various 
issues within a fraction of the high point gained. 
The 3%s opened at par, and failed to break lower 
than 99.90, with the closing slightly above this 
figure. The first 4s, although exceedingly inactive, 
had the largest range of the week, a decline of 
nearly a point, from 98.40 to 97.60. The second 
4%,s opened at 97 and closed around 97.20, after 
having sold as high as 97%, while the third 44s 
from an opening of 9742 exhibited a tendency to 
sag. Ss 

French Cities Touch Par—A flurry in the tri- 
cities issues on Thursday sent the loans up to par 
for the frist time in their history, as compared 
to a low in the low 80s. The market here has an 
unlimited capacity for absorbing bonds, and the 
blocks that were brought out at these high figures 
failed to break the price more than %. 

Paris 6s Firm—Profit-taking on the three cities 
loans has found profitable reinvestment here. The 
exchange privilege is not quite so attractive, but 
the bonds, on the other hand, have a longer time to 
run. A 5.50 per cent. rate on a security due in 
1921 may well prove to be more valuable than 5.60 
per cent. on the bonds due in 1919. 

Jap 4%s Strong—Clean bonds of the second 
series sold at 87%, while the German stamped 
pieces sold at 85, a smaller difference in price than 
has existed between the two practically since the 
war started. The strength appeared to be more 
pronounced in the German stamped, while the cleans 
bonds were weak as compared with the price made 
about a month ago of 89% 

French 5'4s8 Touch 103—Purchase for conver- 
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Money 


NTEREST in the money market last week was 

concentrated upon the financing of the nation’s 
Fourth Liberty Loan. Trading on the New York 
Stock Exchange was more active than for some 
time past, despite the repeated warnings of the 
so-called Money Committee against expansion in the 
credit requirements for stock market purposes. It 
was generally supposed that the committee did not 
attempt to check the movement because of a belief 
that advancing stock market prices created “a 
better feeling’ and thus aided rather than hind- 
ered subscriptions to the loan. 

It is understood that, with the close of the bond 
selling campaign, the Money Committee expects to 
continue to exercise close supervision of the money 
market and to check undue expansion in the use 
of credit facilities used for purposes other than 
those essential to the prosecution of the war. It 
is, therefore, not unlikely that the committee will 
take some action should volume of trading on the 
Stock Exchange continue at the rate of 1,600,000 
shares a day, which was the total for last Friday. 

Bankers are looking for a slightly easier money 
market following the initial payments on bond sub- 
scriptions, which are due on Thursday. In thei 
opinion, money will be more plentiful for ‘a brief 
pericd. This belief is based on the assumption 
tht the conversion of private deposits into Gov- 
ernment deposits—no reserves being maintained 
against the latter—will considerably increase the 
lending power of the banks. 

On Thursday, Oct. 24, the date fixed for the 
bond payments, there will mature $839,646,500 of 
442 per cent. Treasury certificates of indebtedness 

the first of the seven issues sold in anticipation 
of the Liberty Loan. Of this amount $312,844,500 
are held by the banks and trust companies of the 
New York District. These certificates will be 
turned into the Federal Reserve Bank in payment 
of the Liberty Loan installment. Although exact 
figures are unavailable, a rough calculation in- 
dicates that the payments on Thursday will be in 
the neighborhood of $840,000,000. The 10 per 
cent. installment accounts for $600,000,000 and the 
cash sales of bonds and full payments will probably 
aggregate approximately $240,000,000. 

Saturday’s bank statement showed a decline of 
nearly $22,000,000 in surplus reserves, the total 
moving down to $29,643,000, the lowest point 
reached since Sept. 14, when excess reserves 
amounted to about $25,000,000. This falling off in 
excess reserves was due chiefly to a reduction of 
$51,000,000 in Government deposits. This transfer 
of Government deposits to private deposits was re- 
sponsible for a $61,000,000 increase in time and 
demand deposits. The loan account of the as- 
sociated banks, despite the heavy stock trading, 
showed a decrease of about $10,000,000. The ag- 
gregate loans of the banks are now about $600,- 
000,000 greater than they were a year ago, but the 
expansion is due almost entirely to larger holdings 
of Treasury certificates 

The weekly statement of the Federal Reserve 
Bank of New York showed a further reduction of 
$21,000,000 in gold reserves. Discounts of com- 
mercial paper decreased by about $10,000,000, while 
advances and discounts based on United States 
Government obligations decreased by $42,000,000. 
The bank’s holdings of acceptances increased by 
$9,000,000. Government deposits decreased by 
$13,000,000 and member bank deposits decreased to 
the extent of $28,000,000. The volume of Federal 
teserve notes outstanding showed a further ex- 
pansion of $13,000,000, the total going up to $806,- 
644,300, which compares with $305,000,000 a year 
ayo. 


Stocks 


ive flavor of this stock was revived when the rails 
vegan to move. There were no especial develop- 
ments affecting it 


Republic [ron Loses 1!,—The company’s report 
fo: September showed earnings at the rate of 
nearly $25 per share, but this was far less than 
the actual income in 1917 and induced short-selling. 


Royal Dutch Up 314,—The company is adding 
to its oil land interests in Mexico and has valuable 
holdings in the United States which are being rap- 
idly developed. Besides the material support of 
this character for the stock, the market is affected 
by the fact that the shares have been largely taken 
up by investors at home and abroad. 


Sinclair Oil Gains Ground—The 4-point advance 
reflected the increased earning power which is 
coming to the company through its new pipe lines 
and refinenes. 


Southern Pacific Leads the Rails—More than 
100,000 shares changed hands. The rise of 8% 
points was stimulated by the belief that more 
stable conditions in Mexico would greatly enhance 





Week Ended Oct. 19 


STOCKS, SHARES 





1918 1917 1916 
Monday 942,067 969,782 NSO DOT 
Tuesday 726,809 3,907 1,353,212 
Wednesday $ 24 1,102,275 
Thursday By i, OSS 1,334,221 
Friday 1,623, ays) 1,276,887 
Saturday SO $45,965 T48,485 
Total week 6,266,081 1.863,216 6,304,677 
Year to date 108,555,273 151,382,929 159,622,168 


BONDS, PAR VALUE 





191s. 1916. 

Monday $58,531,000 $5,407 500 
Tuesday 9 525,000 

Wednesday 9, S64,000 
Thursday 11,192,000 

Friday 12,608,500 
Saturday 7.398, 000 

Total week $59,418,500 $302214,000 $38,707,500 

Year to date.1,369,077, 500 791,.291.450  SS3.302,050 


In detail last week's bond transactions compare 
with the same week a year ayo: 
Oct. 19, °I8S. Oct. 20, °17 Changes 
RR. and mise.$15,052,000 OT. 500) + $7,684,500 






C;overnment $4. 2S4,500 02 DOO + 21,531,000 
State 2 000 5,000 3,000 
City $0,000 SS,.000 S000 

Total all $59,418,500 $30,214,000 +$29,204,500 


Stocks—A Verages —Bonds 





TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last Ch'ge. Last Yr 
Oct. 14 64.638 63.29 4.20 +1.22 61.60 
Oct. 15 63.98 63.70 63.90 .39 62.68 
Oct. 16 64.39 63.74 63.97 + .07 62.17 
Oct. 17 64.84 63.25 O4.658 + 66 63.05 
Oct. 18 65.SS 64.73 O9.55 92 63.16 
Oct. 19 66.45 65.61 65.91 + .36 63.05 
TWENTY-FIVE INDUSTRIALS 
Oct. 14 SO.S6 83.67 MD. 33 $1.67 73.41 
Oct. 15 S6O.DS 44.48 ) 26 75.00 
Oct. 16 87.23 S528 2 + 53 73.94 
Oct. 17 SS.44 85.96 1.86 75.83 
Oct. 18 90.26 SG.S7 1.66 76.60 
Oct. 19 91.55 SS.4S8 28 TS8.15 
COMBINED AVERAGE—FIFTY STOCKS 
Oct. 14 T5.24 73.48 74.81 +1.45 67.50 
Oct. 15 T5.28 74.09 74.74 O7 OS. S4 
Oct 16 75.81 TA 1 75.04 4 30 GS.05 
Oct. 17 76.64 74.60 T6.05 +1.01 69.44 
Oct. 1S TS.07 75.80 17.3 $1.29 69.38 
Oct. 19 79.00 77.04 77.66 - .22 70.90 
Bonds— Forty Issues 
Same 
Net Day 
Close Change 1917 
Oct. 14 77.45 + 9 TWAT 
Oct D> T7AD ’ 4 T51 
Oct. 16 77.68 + .14 T9.46 
Oct. 17 ; 78.11 t 48 TD.57 
Oct. 18 78.33 + 22 79.61 
Oct. 19 78.41 + OS T9.59 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


-00 STOCKS. - ---40 BONDS - 
High Low. High Low 
*191S. .79.00 Oct 64.12 Jan. 78.41 Oct. 75.65 Sep 
1917. ..90.46 Jan. 57.48 Dec. 89.48 Jan. 74.24 Dec 


1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
1912. ..85.83 Sep. 75.24 Feb. ..... ae 
1911 84.41 June 69.57 Sep Sb AdimrEs pins 


the practical value of the company’s big investment 
in that country. 


Studebaker Up 8/,—The buying of the preced- 
ing week grew to larger volume, coming, according 
to rumor, from interests which had made a great 
deal of money in the stock in the rise of 1915. Talk 
of an increase in the dividend received no encour- 
agement in well-informed quarters. 


Texas Company Again Gains—There was no 
fresh explanation for the continued advance, which 
amounted to 12 points. The company’s assets have 
been largely increased through the developments 
of its new holdings in the North Texas field. 


Union Pacific Up 55—With Southern Pacific, 
this issue appealed strongly to traders, because of 
the assets back of the stock and improved earnings. 


United States Steel Ebbs and Flows-—The stock 
hung fire most of the week, displaying weakness at 
times. Later it moved forward strongly and left 
off with a gain of 3% points. Favorable discussion 
of the corporation’s ability to maintain the $17 
dividend for some time to come appeared to pro- 
mote buying on Friday. 

Utah Copper Rises—Utah was one of the first 
copper stocks to answer to buying when the traders 
got around to the copper group. The gain was 6% 
points. The company is earning its dividend with a 
satisfactory margin. 





om : es 
Bonds 

sion has beer ted rhe present 
premium or makes the basis 
ridiculous] precludes the possi 
bility of t I exchange value alone 
A great dea t boin in these and 
in the Frer t apparently emanates 
from one ntimately connected 
with the o I ese loans. 

Detroit River 7 s Advance 2—This 
bond is a go type searched foi 
by merchar vught out in 1911 
at 102, th 1 id it than the first 
lien on the er the Detroit Rive: 
and the sg Michigan Central, it 
would sure e¢ e bonds could com 
mand sucl at they ought, with 
the additior al responsibility of 
the Governmer ast 79. The week’ 
opening 

Baltimore & Ol ertibles Strong—The 
444s, fron d up around 8212 
with a { 1s and a like appre 
ciation in 81. Practically the 
same act ighout the entire 
convertible & Ohio 5s, from 82, 
sold up st 4 from 77 to 78%4 
St. Pau : pe ind closed at 81. A 
gain of a | as shown in New 
York. Cer » 

Lehigh Valley e expected reaction 
here ha ‘ the present price 
markins since issue, and 
a gain oO! week. 

Union Pacific ¢ i—Almost a point was 
added to é ‘ n, and on the best 
kind of | type of new mone, 
that ha ghs and the Union 
Pacifies | er ng symptom among 
the deals I of the odd-lot in 
vestor wl Street for months 
has bes 


Erie Issues Be tgages on this sys 
er than the bonds of 
r habit for year 


tem have 





practica A i nel 
has been narket movement 
althoug! week’s session 
brought the nto their own. The 
convertible B tter at 49 and the 
Ds advance vith the prior lien 
4s a point 

Missouri Pacif ils at 60—These bond 
with | ( i allway is, Western 
Mary’ar I “ an Francisco Prio1 
Lien As ar aced in the general 
use among é ails, Southern gen 
eral 4s be conspicuous in that 
they had a om 64 to 68. 

Municipals Im announcement that 
the Senate I ision to tax mu 
nicipals ll, stimulated the 
market Ne les and encourage: 
a Street ! ! ent on stocking 
for the n ated after the clos« 
ot the r 4 imor has been cut 
rent to the fe ck of Farm Loan 
tlos t It is not believed 
that the ate associated in thx 
successf t prior issues, thi 
146s of 19 138, will be employer 
this time ir bonds. It is unde 
stood that i ard has perfected 
distributir 4 ill carry out thi 
operatior { forward to wi 
interest 


Grapefruit Crop Short 


U NDER 1 American growe)} 


f between 50,000 and 
55.000 case ( the United States 


each yea of the damage done 
to the tre of last Septembe» 
the cro} only about 20,00 
casé from Neuva Get 
ona. The harve nder way, and while 
the contir the Summer ripened 
the fruit me 1an usual, the quality 
of that whicl the hurricane is im 
prover 

A side yne by nature the ce 
crease in the partly due to the 
lack of chen But while the quantit 
of grapefruit ! { year is discourag 
ing tot é pected that their losses 
will be some higher prices obtained 
in the United e early fruit. Reports 
on the first shij ery favorable in this 
respe Cc 





N. L. Carpenter & Co. 


42 Exchange Place 
New York Stock Exchange New York Produce Exchangs 
New York Cotton Exchange Chicago Board of Trade 
New York Coffee Exchange New Orleans Cotton Exehange 


Orders execu he above Exchanges 





Direct private wires te rineipal pointe Seuth and West 








—s 








Curve of 


THE ANNA 
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the Food Cost of Living 





New York, Monday, October 21, 1918 
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An index number is a means of showing fluctuations in 


the average price of a group of commodities. 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 





Barometrics 








Same Week Year 


Last Week Last Year to 


Sales of stocks, shares 
Sales of bonds, par value 
™~ { 50 s High 7944) High 71.18 High 
Av. price of 5V stocks. ame Use Se O00 ton 
High 78.41 High 79.61 High 
. ) ae on “= ° 
Av. price of 40 bonds.... ew 745 «Low 7946 Low 
Average net yield of ten 
high-grade bonds 


New security issut 


171.755.0000 


Refunding 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


End of September- 


1918 1917 1918 


U. S. Steel order ton S207 905 OY S83.477 8,759,042 
Daily pig iron capacity,tons 115,942 104 40) 100.341 
Pig iron production, ton #3202 366 *3.133,.954 +3 380 585 

*Month of Septem Month of August 

P Building Permits (Bradstreet's) 
September August 

1918 1917 1918 1917 
142 Cities 142 Cities 3Y Cities 139 Cities 154 Citic 
$32,685,282 S46,.059,069 S38, 236.286 $45,521,181 $42,737,006 


Alien Migration 


June May 
1918 1917 1918 1917 
Inbound 14,247 11,095 15,217 10,487 
Outbound 4,004 7,462 2,517 5,462 
Balance +9. 383 + 3,633 +2 700 +5025 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 


per cent 

The Last Week P.Cc. The Week Before. P.C 
1S : $7.681,000,000 + 7.4 $5,680,000,000 4 7.4 
W117 7.108.000,000 412.0 5, 288,000,000 2S 

Gross Railroad Earnings 
Fourth Week Third Week Sg ond Week Mont! 

in Sept in Sept in Sept July 

7 Roads S Roads Roads 178 Roads 
191s $2,234,065 $1,741,504 $1,244,751 S468, 379, S04 
1917 2,008,010 1,480,014 1,108,700 348,394,394 





+ $226,055 +$261 


+11.2% +17.6% +12.2% 


Gain or loss 


WEEK’S PRICES OF BASIC: COMMODITIES 





Current Range Mear 
Minimum 1918 Price 
Price High Low 1918 
Copper Lake, spot, per lb $0.26 $0.26 5 
Cotton: Spot, middling upland, Ib S285 3730 2570 
Hemlock: Base price per 1,000 feet. .34.50 450 
Hides: Packer, No. 1, Native, Ib 30 35 
Petroleum: Pa. crude at well, bbi 4.00 1.00 
Pig iron: Bessemer, at Pitts., per ton 35.95 25.95 
Rubber: Up-river, fine, per Ib. as 6 


30 


Silk: Raw, Italian, classical, per Ib.. 1.20 7 


6,266,081 1S 216 TOS 555 
S$50.418.500 $80.214.000 $1300 077 500 


} Soe bt +o 


$125,000 S5S0. 754.700 


1918 


of the total Percentages show changes from preceding year 


$259, 432,000,000 4 
242,199,831,000 





nO 4 $136,041 $119,985 410 


$0.2475 














Week Ended 


The Annalist Index Number shows the fluctuations 


THE STATE OF CREDIT 


Loans 


$4,674,318,000 *$3, 


Oct 1918 

Oct 1918S 2 4,688,552,000 
Oct TS _ 4,655,251,000 

*l'nited States deposits deducted, 
Oct 1917 4,071,430,000 
Oct 1917 3,989,615,000 
Oct 1917 3,961,424,000 
This year's high 4,688,552,000 
in ended Oct. 11. 


This year’s low 
in ended 
BAG DOU Ws cc cei cecses 
in week ended........ , 
SS ey Sere 
in week ended............. 


Last Wk Prev. Wk 

Demand High Low High Low 
London 4.7545 4.7548% 4.7544 4.7545 
Paris 5.48 548K, 5.47% 5.48G 
Switzerland 4.95 5.06 4.76 4.83 
Holland 43.125 42.375 45.25 43.625 
Italy 6.36 6.36 6.36 
Russia 19.00 1 16.50 14.70 
Copenhagen 27.375 27.0 28.375 27 
Stockholm 20.50 2.00 30.125 29.7 
Christiania 27.65 27.251 28.70 28 


Cables 


London 1.7655 4.7655 4.7655 
Paris 47% $.46°% ) 
Switzerland ».03 4.68 4 
Holland 42.8744 45.625 44 
Italy 6.35 6.35 6 
Russia 17.20 16.40 14.60 
Copenhagen 27 28.70 28.00 
Stockholm 31.50 30.125 
Christiania 27.625 28.70 28.10 


Last Prevtous 
New York Week Week 
Call 6 6 
Time loans, 30-90 days 6 6 
Six months 6 6 
Commerc. discount, 4-6 mos. .6 6 


Other cities 
Commercial discounts, 


Boston 


st 


Chicago 


East 
South 
West 
Pacific 


United 
Canada 
—_— 


Number 
Liabilities 


Exports 
Imports { 
Excess of exports. $256,335, 156 


4,071,545,000 
Jan. 19. 

4,869 363,000 
Dec. &. 

3,334,032,000 
Jan. 6. 


Foreign and Domestic 





6 
6 
6 











Exchange on New York at Chicago last 
par all week; at St. Louis 15ce@25c discount, and at San Francisco, par. The week’s 
range of exchange on the principal foreign centres last week compared as follows 


Cost of Money 


By Telegraph to The 
4 to 6 months 


an 


6 


any 6 @5% 


$224,714,000 


5.06 








Year to Date 
Low 1917 1916 


pt 5Y4a5 








bank rates: 


6 @5% 


All New York Clearing House Institutions, Average Figures 


Cash Reserve 
Amount I 


£652,000) $544,113,000 13 
2819,000 = 539,130,000 13 
259,000 549,345,000 | 


,099, 000 596,284,000 
3,808,853, 000 591,416,000 





1 

l 
77,646,000 li 

1 


3,950,340, 000 633,802,000 


June 29. Juve 


23,345,000 515,957,000 13 


Mar. 2. Sept 


91,000 659,185,000 ep 


Aug. 4.- Aug 


3,606,814,000 250,086,000 


July 14 July 


Exchange Rates 


at Boston it stood 


to Dats Same Wk., 191 
Low High Low 
4.75% $. 7520 4.75 
5.73% 5. T9534 5. 79% 

4.66 +.64 

375 43.00 43.00 
9.15% 4.76% 7.75 
11.00 15.10 13.50 
31.40 31.2 

37.00 365. 

31.60 31.30 

A 4.76 4.76 

4 5. 775% 77 

4.fi4 1.6 

43.50 $3.25 

7.754 7.7 

15.35 13.7 

) 31.75 31.50 
37.75 37M 

7.625 31.80 31.60 


Same Week 
4 @2 


6 a5\% 





6 a@5% 


ry 6 any 
iY sya, ‘ 
ata 6 any i 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended 


Oct. 17, 1918 


To- Over 
tal $5,000 
49 2S 
22 a) 
17 24 
24 a) 
States .142 62 
11 6 


1918. 





Week Ended 
Oct. 18, 1917. 


To- Over 
tal $5,000 
105 16 
66 15 
ats) 13 
39 10 
265 M 
30 14 


Failures by 
September 
1918S 
674 
$17,407,130 


OUR FOREIGN TRADE 


August - 
1917. 
$488,655,597 
267,854, 767 
$220, 800, 830 


1917 


963 
$11,903,051 


Week Ended Week Er 


Oct. 21, 1915. Oct 


To- Over To- ( 
tal $5,000 tal. & 
1d 63 15] 
105 2h 117 
91 6 fis 
it) 16 6 
100) 140 392 
6 14 &2 


Nine Months 


1917 1916 
10,737 13,2 
$141,950,047 $134,616 


-Eight Months 
1918. 1947. 
$4,011,559,969 
2,060, 409, 966 


$4,149,441, 
2,046,597, 





$1,951, 149,690 


$2,102,844, 




















TP ~ 











Vew York, Monday, October 21, 1918 . 
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Federal 


Reserve Gold Holdings 


and_ Total Stock of Gold 











Millions 1917 
- Jan Feb Mar — oe June. July 


1,000 [ 








Aug Sept 


. Oct Nov Dec 
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-1918— — Millions] 
ys ‘ of 
Feb Mar. Apr May -_ om Aug ep Nov | (Dee, x a 
SS SS Scenes eee 
Scsueeeeeee —t++++— 3,900 
Pet ++4+4+—-3,700 


Tt 3,500 

3,300 
EMR: 3,100 
ttt 2,900 


ce ee 
SEE HHH HH 2,700 
Coo ttth-2,800 
ee oe eS! +$—+—++ CT } jj i) 2,300 


= tt 2,100 
Pee 1,900 
root COPCCeeeee eee 1,700 


HH eerrrCessenanean 1,500 
wo few eee” ‘T1300 
sia eee || | rrry se 
eer ttt, 100 
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rot cry 700 
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Jan Feb Mar Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Apr May June’ ‘July Aug Nov Dec ~ 
zu ausaneninnetapmemateatdahaelD 
The space between the base line and the broken line represents the cash reserves required; that between the broken line and he excess reservea or 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed r e record can never 
be brought to the date of gulmentien. The ene: records the last figures publishe 
Week Ended B k Cl By Telegraph to 
Saturday, Oct. 19 an earings The Annalist 
Central —Last Week————_ Year to Date——— —_—_——- Last Weel rear to Date 
Reserve cities. 1918. 1917. 1918. 1917. Other cities: 1918 1s 1917 
New York....... $4,072,285,354  $4,096,088,120 $131,034,402,944 $144,999,327,646 | Baltimore ........... $88,446,060 : SOW), 225 $1,768, 204,568 
COG ccs scans ae 604 913 576,416,990 20, 289,751,783 20,024,007,397 | Cincinnati are 44,774,513 78, 180 1,8 ~t 
St. Louis...... aceon 167,231,374 159,281,061 6,251, 451,088 5,358,833,720 Columbus, Ohio...... : 15,033,400 1,000 TH) 
- — - - - Denver ..... nits gical ‘ 18,748,951 IS} 654,939,159 
Total 3 C. R. cities $4,439,775, 641 $4,831,886,171  $157,575,605,815 $170,382,168,720 Detroit ...... Re : 78.578, 820 $,634,087 2,215,090,438 
Increase ..... . 1.6% *7.5% Indianapolis .... ; ; 17,505,000 ISS, 000 259 
“ attinns Louisville ... eeen 23,515,712 $4,893 3,349 
Other Federal Reserve cities Sitichukce 34 O38 944 3510 1,096. 964, 73 
Atiante ..... i $75,694, 192 $53,123,771 $1,502,093,145 $1,078,492,455 New Orleans ..... ‘ 70,356, 269 £9 ,0s04 1,538,003, 709 
ae eae 392,446,918 312,255,935 12,046,886,202 9,843,753, 957 Omaha ... .* : 66,998, 805 £5, ¢ YI) 1,403,491, 65% 
ee ; 116,142,234 91,697,: 565 3,369,858,455 2,913,525, 76 Pittsburgh ; ‘ 153,909,872 $5,475 3,487,645,429 
Kansas City, Mo... 214,648,075 8,004,472,928 rs 665,962,601 Providence . . 3, T42, OM 9 SOU 423,525,600 
Minneapolis ..... 65,321,454 1,427,371, 605 1,272,848,217 ms. Paui..... 108 919, 885 644,572,972 
Philadelphia : ; 476,096,870 15,568,073,217 13,253,450,202 Seattle . ee 53,§ 629 S, 676 876,605,421 
Richmond ....... 55,598,000 1,798, 900,333 1,120,255,897 Washington ; 13,959,149 $68,751 445,792,611 
San Francisco . 140,688,566 4,118,855,022 4,691,371, 972 ' 
* Total 15 citites $716,951,83 : S7Y $18,207, 141,416 
Total 8 cities.. . $1,536,636,309 $1,242,188,100 = $47,836,510,907 $39,839, 661,069 Increase . 38.4 2.9% 
Increase ... 23.7% 20.0% 
anti P Total 26 cities... $7,093,363, 782 t 0,601 $228,428,971,24s 
Total 11 cities. $6,376,411,950 $6,074,074,271  $205,412,116,722 $210,221,829,832 Increase 99 & #1) 3% P 
Increase .... 5.0% *2.3% *Dec rease 
> 
Actual Condition Statements of the per, Reserve Ba nks Oct. 18 
Boston. New York. a Cleveland Richmond. eg Chicago St. Louis illas San Fran’co 
Dist. 1. Dist. 3. Dist. 4. pis. 5. Dist. Dist. j Dist. 8 ist. 11 Dist. 12 
Total gold reserves.$125, 183,000 $628, 966,000 $186, $218, 795,000 $63,375,000 $302,019,000 $71,034,000 & M S40,557,000  %129,856,000 
Total reserves..... 127,928,000 672,474,000 187,206,000 219, 198,000 98 056, 000 63,545,000 303,136,000 72.829 OOO #1,384,000 129/994 006 
Bills discounted : : 
and bought. 138, 129,000 771,003,000 132,469,000 140,038,000 74,044,000 92,427,000 290,046,000 86,767,000 ( S 367.000 136,629.00 
Due to members— ; 
reserve account.. 99,545,000 623, 262,000 81,595,000 114,844,000 50,010,000 36,048,000 212,239, 000 52,976,001 , TS2.000 76,652,004 





Statement of Member Banks 


Data for banks in each Central Reserve city, banks in all other Reserve 
cities, and other reporting banks. 


CENTRAL RESERVE CITIES 


-~-New York——— Chicago 


Oct. 11. Oct. 4. Oct. 11 Oct. 4 
No. of banks reporting 70 70 43 + 
Total U. S. securities. .$1,065,455,000 $1,081,955,000 $122,419,000 = $123,206,000 
Loans on U.S.bonds, &c 195,610,000 191,380,000 56,347,000 57,829,000 
Other loans and inv'ts 3,863,504,000 3,893,572,000 837,173,000 871,102,000 
Res. with F. R. Bank. 592,087,000 587,867,000 105, 768,000 108,551,000 
Cash in yault.. 112,907,000 110,326,000 32. 870,000 $4,245,000 


754,081,000 733,215,000 
140,901,000 141,148,000 


4,136,830,000  4,113,975,000 
211, ng 000 


Net demand deposits 
Time deposits .. ; 206,392,000 


Government deposits 272,751,000 352,522,000 36,857,000 44,200,000 
—St. Louis————— Total 
Oct. 11. Oct. 4. Oct. 11. Oct.4. 
No. of banks reporting 14 14 127 127 


$55,061,000 
11, 1: 20, 000 


$58,299,000 $1,242 935,000 $1,263,460,000 
ail 264,000 265, O77, 000 260,473,000 
73,369,000 5, 088,043,000 


Total U. S. securities 
Loans on U.S.bonds, &« 


Other loans and inv’ts 





Res. with F. R. Bank : “2197-000 718,615,000 
Cash in vault.. 6,324,000 6,058,000 152, 101,000 150,629,000 


182, 1: 58.600 
63,723,000 
12 578,080 


189,258,000 5,073,069,000 5,036,448,000 
51,924,000 411,016,000 404,914,000 
16,550,000 322,186,000 413,272,000 


Net demand deposits 
Time deposits 
Government deposits 


OTHER RESERVE CITIES COUNTRY BANKS 


Oct. 11. Oct. 4. Oct. 11. Oct. 4. 
No. of banks reporting 449 451 168 167 
Total U. S. securities. .$1,080,958,000 $1,046,003,000 = $209,334,000 $204,831,000 
Loans on U.S.bonds, &« 200.198, 000 206,063,000 26,288,000 26,554,000 
Other loans and inv’ts. 4,643,710,000 4,621,455,000 yp pram $51,408,000 
Res. with F. R. Bank 440,123,000 425,324,000 7,483,000 58,859,000 
Cash in vault.. as 171,536,000 176,101,000 40: 389,000 40,408, 000 
Net demand deposits 3,856,502,0u0u0 3,773,410,000 702,565,000 708,583,000 


202,306,000 
44,946,000 


197,971,000 
47,094,000 


844,026,000 844,295,000 
203,981,000 232,774,000 


Time deposits 
Government deposits 
GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 
Oct. 11 Oct. 4. 


Number of banks reporting. . ‘ bonsai seen 744 745 
Total United States securities $2,533,227, 000 $2,514,294,000 


Loans on United States bonds, &c............ 489,563,000 193,090,000 
Other loans and investments.......... .10,475,000, 000 10,510,906, 000 
Reserve with Federal Reserve Bank.......... 1,223,361,000 1,202, 798,000 
ON Sr er 364,026,000 367,138,000 
EE Fe Ie ee ree 9,682, 136,000 9,518,441,000 
Time deposits Re ee ee i ee ee 1,457,348,000 1,447,180,000 
IIE I oh acai e's! wend bind eae 571,113,000 693,140,000 


1918 


Federal Reserve Bank Statement 












Consolidated statement of the twelve Federal | Banks compares as foliows: 
RESOU RCES— I i ‘ ous Week Year Ago 
Gold in vault and in transit $3 72,922 000 $419, 195,000 
Gold settlement fund. 116.4 tS. 720,000 269,799,000 
Gold with foreign agencies 829 O00 52,500,000 

Total gold held by banks . } : 7.471.000 $841,.494.000 
Gold with Federal Reserve agent 7,000,000 618. 827.000 
Gold redemption fund 765,000 11,218,000 

Total gold reserve $ (6.000 $1,471.539.000 
Legal tender notes, silver, &« 2 122,000 18 973 OOO 

Total reserves. . $2.0 83,358,000 $1,520,512,000 
Bills discounted: Secured by G 

ernment war obligations 383,000 
AM GIRO... .c.0s f O86, 000 


Bills bought in open mi: market S, 620,000 171,611,000 














Total bills on hand . 5. OSD, 000 $458, 226,000 

U. S. long-term securities 28,214,000 55, OSS, O00 
U. S. short-term securitic 193,000 17,255,000 
All other earning assets 18S, 000 222 OOO 
Total earning assets $ > S7,684,000 $560, 802,000 

I ‘ E80. . $30,000 $364,842, 006 


Uncol’ted items ded. from 2 


oO 


Five p. c. redemption fund a 
Federal Keserve Bank not $ 
All other resources. l 


$3,177,000 
$85,000 1,185,000 


$500, OOM 





134,000 $2,447,841,000 








Total resources £5.06 
LIABILITIES— a Last W is Week Year Ago 
Capital paid in.. $7905 $78,956,000 $61,847,000 

SEIN o's, dis. Sarasa 134,000 
Government deposits 0,889,000 76,365,000 
Due to members—reserve account OS, 334,000 1,230,557, 000 
Collection items. . ; 110,000 210,048,000 
Other deposits, incl. for.Goy. cre 12.6 OS, 256,000 13. 262.000 
Total gross deposits $2 3S4 61,589,000 $1,560,232,000 
Federal Reserve notes in actua 
(2,4 78,378,000 815,210,000 


culation ..... <a 

Federal Reserve Bank notes in ¢ 
lation, net liability. 

All other liabilities. . 


Total liabilities. . s 5 . 11 
Ratio of total reserves to net depo 
it and F. R. note liabilities 
errr eee 
Ratio of gold reserves to F. R. note 
in actual circulation, after setting 


2,051,000 000,000 
39 046,000 2 52,000 


rt 





134,000, $2,447,841,000 


VW.O% T).0% 





aside 35 per cent. against net de 


posit liabilities... HOY 





el me 





OG 


New York Stock Exchange Transactions 


used for less than that amount they are marked with 


6,266,081 
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of 100 shares 
CKS 
A M ] pt 
hum 
I meé f 
| (Rint 
\ Gold M. «$10) 
\ ka in.G.M.«¢$10) 
X*& Susd 
\ll (*halmer Mf 
All Chalmers Mfg.pf 
Agricult. Chem 
\mer. Agri. Chem. pf 
in Bank Note ($50) 
im. Bank N. pf. ($50) 
Am. Bee Sugar Co 
\ Beet Sug. Co. pf 
i Shoe & Fy 
n. B. Shoe & Fy. pf 
\rne n (Ca ¢* 
erican Can Co. pf 


\m. Car & Foundry 





1m. Car & Found. pf 
American Cities pf 
American Coal =) 
im. Cotton Gil ¢ 

\ ( ae) { pf 
\merican Express 


American Ice pf 

4m. Inter. (lo pd) 
American Linseed Co 
\m. Linseed Co. pf 
1m. Locomotive Co 
Am. Locomo. Co. pf 
American Malting 
Amer. Malting Ist pf 
Amer. Shipbuilding 
Am. Smelt. & Ref. Co 
1m. Smelt. & R.Co.pf 
Amer. Smelters pf. A 
tmerican Snuff 
4m. Snuff pf 
Am. Steel Foundries 
Amer. Sugar Ref. Co 
Am. Sugar Ref. Co.pf 
{m. Sumatra Tobacco 
im. Sum. Tobacco pf 
4m. Tel. & Cable Co 
Am. Tel & Tel. Co 
Amer. Tobacco Co 

Am. Tob. Co. pf. new 
Ameycan Woolen Co 
Amer. Woolen Co. pf 
Am. W1 Paper pf 
Am. Zinc, L.& S8.($25) 
Am. Z.,L.& S.pf.($25) 
Anaco (.M.Co. ($50) 


ution 


iting 


Assets Rea 
Associated L y Goods 
As. Dry ist pf 


Good, 


As. Dry Goods 2d pf 
Associated Ol 

\t Top. & Santa F«* 
At Top. & S. F. pf 


Atlanta, Birm. & Atl 
Atlantic Coast 

At., Gulf & WI 
At.. G. & W. 1. 8.8.pf 


Line 
s.S8 


BALDWIN LOCO 
Baldwin Loco. pf 
Baltimore & Ohio 
Baltimore & Ohio pf 
Barrett Co 
Barrett Co. pf 
Batopilas Min. ($20) 
Bethlehem Steel 
Beth. St., Cl. B cfs 
Bethlehem Ste pf 
Beth. Steel Sey, pf 
Booth Fisheries. .(sh.) 
Brooklyn Rap. Tr. Co 
Brooklyn Union 
Brown Shoe 
Brown Shoe pf 
Bruns. T. & R.R. Sec 
Kuf., Roch. & Pitts 
Buf., Roch. & Pitts. pf 
Brothers 
Brothers pf 
Terminal 
sutterick Co 
Butte & Zine (#5) 
Butte & Superior ($20) 


CALIF PACKING ¢ 


Gas 


Burns 
Burns 
Bush 

r 


Cop 


‘‘alifornia letrol 
California Petrol. pf 
‘alumet & Ariz. (310) 
Canadian T'acific 
Canada Southern 
Case (J.1.) Thr. M.pft 

tral Foundry 
( tral Foundry pf 
Central Leathe 

r Lenther ¢ 


(entra f New Jersey 
Central So. Am. Tel 
CerrodePascoCop. ish.) 
C‘ertain-Teed Pr..(sh 
Certain-Teed Pr.Ist pf 
‘ertain-Teed Pr 2d pf 
Chandler Motor 
(hesapeake & Ohlo 
Alton 

pf..Eg.t.e.s 


Chicago & 
©. &FE. I 


Where 


ANNALI 


prices are 


“apital 
stock Listed 
2 TH0.000 
LOO OD 
12,119,400 
115s 00") 
7.100.000 
7500000 
13,967,440 
3 BOO 000 
2? S45, 700 
14.602 000 
1S,465, 200 
27,648,200 
4.495, 700 
1.495.650 
15.000.000 
5,08" Goo 
4, GOO CMM? 
5,000,000 
41 . 
41 
S00 OOO OOO 
20.000, 000 





20,553,500 
100.000 
20,237,100 
10,198,000) 
1S.000, 000) 
11,274,100 
12,548,300 
7,161,400 
14,920,200 
49,000,000 
16,750,000 
16,750,000 
25, OOO 000 
25000 000 
5,761,700 
8,433,800 
5,272,700 
60,998,000 
50,000,000 
16.031, 700 
11,001,000 
3,062,800 
17,184,000 
45,000,000 
45,000,000 
6,813,900 

1,963,500 
14,000,000 
$41,895,300 
40,242 400 
51,978,700 
20,000,000 
40,000,000 
12,500,000 

4.828 00 

2,414,000 
116,562,500 
9,990,000 
13.685, LOO 
13,652,300 

6,681,700 
40,000,000 
2291 .642,000 
124,.199.470 
30.000, 000 
67,559,400 
14,963,400 
14,979,900 








20.000 000 
20000000 
152,314,800 
60 000 O06 
16,139,000 
7,696,400 
8,951,980 
14,862,000 
$4,586,000 
14,908 000 
28,518,700 
249.970 
74.520.000 
18,000,000 
6,000,000 
3.500, 000 
7.000 OOO 
10,500 000 
6,000 000 
7,076,800 
1,531,200 
5.384, 500 
14.647.200) 
2 616,850 
2 902 960 
sh.o338,917 
11,959, 700 
12.450) 500 
6.424.624 
250994 GOO 
15.000000 
1 150.000 
3.136.600 
3.735, S00 
SO6S0, 1a 
OT OW 
27 456,800 
TOL OO OOO 
SOS 219 
65.000 
3.350.000 


1.825.000 
7 000.000 


62.793, 700 
19.537. S00 
1,199,900 
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L. 
Daté 
aid 
Sey j 
6 
De l 
Se 14 
July l 
ih Mh 
Ont lo 
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Aug id 
Oct 1 
July 31 
Oct » 
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Se 10 
nm 


Sep 3 
Sep ; 
June 1 
Oct 1 
On ] 


Sep 4) 
July l 
Oct 3 
Oct 7 
Aug l 
Aug 1 
Seno. 16 
Sep 3 
Oct 1 
Oct 1 
Oct 1 
Se Pp rf) 
Oct » 
Oct ” 
Aug 1 
Sep < 
Sep 3, 
Oct ID 
Sep 3 
Oct 1 
Oct Mm 
Oct ie 
Apr 1 
May 1 
Aug l 
Aug. 26 
(ict l 
Aug. 31 
Aug. 31 
Cet i«? 
Sep 3 
\ug ] 
July 10 
Aug l 
Oct 1 
Jan i 
July ] 
Mar 1 
Sep 3 
Oct 1 
Ot 1D 
Dec. 31 
Oct 1 
Oct 1 
Oct 1 
Oct 1 
Oct 1 
Jan 2 
Oct 1 
Sep 1 
Aug 1 
Aug. 15 
Aug. 15 
Aug. 15 
Aug ] 
July 15 
Sep ] 


July 50 
Sep. 29 


Sep 16, 


July 1 
Oct 1 
Sep. 25 
Oct l 
Aug 1 
Oct 1 
Oct 1 Pr) 
Aug | 
Oct 1 
\ug I 


Oet 10 
Aug. $1 
Jan. 2S 
Oct 1 
Oet 1 
Oct l 


June 29 


Total 


Dividend 


1s 


48 


18 
1S 
1S 


16 
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Is 
IS 
1S 
1s 
1S 
1s 
1s 
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11 
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$1 50 
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New York Stock Exchange Transactions — continued 

























Yearly STOCKS Capital —Last Dividend = . 
116 17T r Yen tG)6— Dats Amount Date Per f 
Hikh. Low Hig ' i rate Low Date Stock Listed Paid Cent. riod. Fi Bi Sales 
1G, 11", 14%. rs SS, Jat 3 6 Apr y Ch Great Western... 37,295,000 Feb. 15. 10 » HM) 
i, OR $1", 17 MK. Aug. INt. Apr 9 (hi. Great West. pf 37,071,700 Aug. 15, "2! 1 1,500) 
d2'y - Sf 92 om) 444 Sey 7 57% Apr. 22 Cl Mil. & St. Paul..117,411,300 Sep. 1, 17 2! SA 27, 20K) 
26% «128 ay i2%s NIl4o Sep. 3 6614 Apr. 11) ©) Mil. & St. BP. pf..116,274,900 Sep. 1, ‘17 34 SA 7 - 10,400 
1h4% 12h 1241, 85 102 Oct. 19 891g Mar. 25 Ct & Northwestern. .1 165.810 Oct iL. “3 1 ( r >, 10) 
170) 16S 72k, 137 M7 Jan. 29 | 125 July 15 Chi. & Northwest. pf 100 Oct 1, 38 2 Q 
70% June 26 GS Jure 21 © Tool 6.450.800 July 25, "1s le Q 
. SS}, If 285, Oct. 1S IS% Jan. 15 C.K. LE. & Po tem. efs. 13,996,600 ieee d f 25, TO) 
S42, 14 SZ, Sep br} 16%, Jan. 15 R.L.& 1.7% pf..t.es. 29,338,300 July 20, °1S 3% SA 7 ‘ 3,00) 
71 i, i914 Sey 3 43 Jan. 15 C..R.L& P.6% pf.,t.es. 24,713,900 July 20, "1S 3 SA . $, 30M) 
123 114 112%, 7 7S Oct. 19 6 Sep. 2 C., St. P., Minn. & O. 18,556,700 Aug. 20, °18 21%, SA 7 ‘ 1( 
i, 19 27 J1%, $ Oct. 18 i414 Api { Chile Copper ($25)... 95,000,000 i 2 72,800 
74 4651 6353, 5 171, May 16 36% June 10 Chino Copper ($25). 4.349.900 Sep. 40, "18 $1 Q 4 15,060 
525, ss 51 4 9 Oct. 17 6 Feb. ZI Cleve., C., C. & St. L. 47,066,300 Sep. 1, ‘10 2 i DOO 
S6 7 SU G14 G7 Aug. 2S 5S% May 7 C., C., C. & St. L. pf. 10,000,000 Oct. 21, "1S 1% 
76 tis Th 1 “600CdFeb. 2000 «48% Jan. 4° Cluett, Peabody & Co. 18,000,000 Aug. 1, "1S hi AM) 
154, 103 1157, SD Mt, Mas | Af a Jan 5 Cluett, Pea. & Co. pf.. 7,000,000 Oct tas 1% ¢ 
6314 3S! 5s 29 34% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 July 25, ‘1s ‘ 6,100 
7 24%, 0 1S Z Oct. 19 IN Apr. 22 Colorado & Southern. 31,000,000 Dec. 31, '12 1 ‘ 2,500) 
2! 4} 57! 4 2% Oct. 19 17 Apr. 3 Col. & South. Ist pf. 8,500,000 Oct c, "he 2 4 1M) 
nat, 115 12 i Mar 14 40 Apr. 4 Col. & South. 2d pf 8,500,000 Oct. 1, °17 2 100) 
54 301, $77, 5 11% Oct. 17 YN% Mar. 25 Columbia Gas & Elec. 50,000,000 Aug. 15, ‘1S 1 Q ‘ 31,400 
525, 405, 15 24 G July 6 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Oct. 10, ‘18 1 
Iho 1OS1, 2th St s lan. 10 95 Jan 3 Con.G.,E.L.& P..Balt. 14,385,800 Oct 1, ‘18 “ { 
b44%, 129%, 134% Thy O4 Oct. 17 82% July 15 Consolidated Gas .... 99,816,500 Sep. 16, ‘18 1% Q 2,000) 
28% 2418 21 7 13) June 21 7% Sep. 23 Con. Int. Cal. M.($10) 4,395,990 June 15, ‘18 50) ) 10) 
118% 110 118 0 94 Jan 4 4 Jan 4 Con. Coal Co. of Md.. 40,146,400 July 31, ‘18 | 
W166 75%) «1031, 76 m Feb. 19 65% Oct 7 ntinental Can Co.. 13,500,000 Oct 2 oe8 11 S24) 
114 10 112 07 4 May 16 99 July 19 Continental Can Co.pf. 4,675,000 Oct 1,°18 1%, GOO 
6S n+ Na, s miso July 5 14 Feb 5 Contin. Ins. Co. ($25) 10,000,000 July 10, ‘18 $1.50 Q 800 
20%. 13%, 37% 18 57, July IS 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 , £4,300) 
1 1ebt SD 1124, SS i} Oct 3 0%, Jan 7 Corn Prod. Ref. Co.pf. 29,826.900 Oct. 15, "1S l 1,500 
mM 4] oa) H up Ma 15 44) Apr S (Crex Carpet Co , 2,998,500 June 15, "18 3 SA 
*38 *34 28 ‘ ‘ 28 Feb. 8 Crippie Creek Cen. pf. 3,000,000 Sep 1, '18 I Q 
99% HON, 17, oO v4 May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 - 4, SHOW 
124% 108% 117%, SS 913, June 4 Sti Jan. 31 Crucible Steel Co. pf. 25,000,000 Sep. 30, ‘18 1 104) 
269%, 152 201 12ti 52 lan. 31 136 Aug. 21 Cuban-Amer. Sugar.. 9,989,500 Oct 1, °18 ~ 
to 1OO%, 107%, 95 957, Feb. 18 %) - Mar. 1 Cuban-Am. Sugar pf. 17,893,800 Oct 20 13, 
T6H3, 13 Thy 24 es Feb. 20 271. Apr. 10 Cuba Cane Sugar, (sh.) 500,000 eae #4, SOM) 
100%, 914% a4 74 S30 CUFeb. 18 78% Mar, 25 Cuba Cane Sugar pf. 50,000,000 Oct A, 3S 1%, ) ¥ SMM) 
yt, SG 100%, i] %) Keb. 14 90 June 6 if EERE & CO. pf... 37,828,500 Sep. 2, 18 l ; 
156 148% L517, 7 1164 Oct. 19 100% Apr. 11 Del. & Hudson... 42,503,000 Sep. 20, "18 2y% ‘ 3.000) 
242 216 238 O7 IS5 Se] t 160 Apr. 17 Del., Lack. & W.($50) 42,277,000 Oct. 21, ‘18 n ) 3 =) 
23314 NT 17 5 § Feb. 25 24% Jan. 4 Denver & Rio Grande 38,000,000  ....... 10) 
52ln 15 $1 i) 5 Jan. 2 5 Apr. 23. Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 215 ‘ 5S) 
149 12s 145 112% Oo Oct. IS oS Jan. IS Detroit Edison ...... 25,693,700 Oct. 15, ‘IS 2 6 old 
128 70 20% 9 M) = Jan. I4 SO. Apr. 6 Detroit United Ry.... 15,000,000 Sep. 2, ‘18 2 2() 
Silg 24 44%, «11, 43, May 24 33. Jan. 2 Distillers’ Secur. Corp. 32,298,000 Oct. 18, ‘18 - 22,000 
2014 18 245, 6% 12%4 Oct. 18 ( June 19 Dome Mines ($10).... 4,000,000 June 1, ‘17 25 12,600 
9 fly 5% 2 $4, May 29 2'4 Feb. 1 Dul., South Sh. & At. 12,000,000 re i 500 
16 10 113 5 S July 27 43, May 2 Dul., S. She & At. pf. 10,000,000 _.........- 
72% 58 67 17 M54 Oct. 19 iS Apr. 22) EXLEC. STOR. BAT.. 16,129,900 Oct. 1, '18 l hg 300 
3816 iS 30% Aug. 16 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 Sep. 10, ‘18 $1 2 1) 
461, 44 37 Mar. 2 37 Mar. 2 Elkhorn Coal pr. ($50) 6,600,000 June 10. ‘18 $1.50) 
35, 32 4, 13% 17% May 15 14 Apr. 17 Erie ae eer . 25,400) 
591y 40 1914 18% 35 May 14 23% Jan. 16 Erie Ist pf.......... 47,892,400 Feb. 20, ‘07 2 . 1% 13,000 
54tn. 40 39%, 15 24! May 14 18% Jon. 26 Erie 2d pf.......... 16,000,000 Apr. 9, ‘07 2 ZA 600 
3h 125, 2614 8, 15) = Oct. 18 9% Apr. 12 FED MIN & SM... 6,000,000 Jan. 15. 09 1% Vy 3,70) 
57%y B52 54%, 28 Hig Oct. IS 27 Jan. 10 Fed. Min. & 8. pf. 12,000,000 Sep. 15, 18 1% Q 17 4, 7(M) 
$07, =H 3 June 18 26 Jan. 24 Fisher Body Corp.(sh) re 10) 
95 7 91 July 20 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 Aug. 1, ‘IS 1% 
ily = 4% Jit, 28 9% Feb. 13 25% Oct. 11 Gs N.W'MS & W.(sh.) 300,000 Aug. 15, '18 $1 ( 15,000 
3H0 Osh 250 153 185 Aug. 12 165 Jan. 26 General Chem. Co. 16,518,200 Sep 3, °18 ~ 580) 
117 118), 113 100 103%, Jan. 24 9914 June 24 General Chem. Co. pf. 15,207,100 Oct. 1, '18 l 15-4 
64 $2 44, Wil. Os June 17 34 Jan 4 General Cigar Co..... 18,104,000 Aug. 1, '18 1 Q ‘ 1,450 
111 Lema, 104%, YS 100 June 21 96% Mar. 7 General Cigar Co. pf. 5,000,000 Sep 3, °18 1% Q 4 10) 
IST «150 171% 118 15Stg Oct. IS 127% Jan 7 General Electric......115,759,400 Oct. 15, °1S 2 11, 00K 
35 20 14ti, 74 164 Aug. 21 106% Jan. 15 General Motor Corp.. 82,558,800 Aug. 1, ‘1S . 38), 10 
90 8S!., 93 t2 SS" Feb. 1 75% Oct. 10 Gen. Motor Corp. pf.. 19,676,800 Aug. 1, "IS l 2 4.) 
xO aThL 6144 aA 997% Cet. 1S 3S Jar 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, ‘18 ] Q ‘ 20,400 
116% 110 112 91% 92) Oct. 14 96 Jan. 10° Goodrich(B.F.) Co. pf. 25,500,000 Oct i, °28 1% Q ‘ 1,300) 
92% 65 S50 Oct. 19 74 Jan. 25 Granby Consol .. 15,001,900 Aug. 1, 1S 2 Q iM 400) 
17'. 1A 1iS% 794 945, Oct. 19 SG Jan. 1} Great Northern pf .249.477,850 Aug. 1, 1S 1%. ¢ te Os 
50%, 32 38m 22%; 44% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27,18 $1 eigen 
h6u, 34 17 34 07 ©=Oct. IS Sly Jan. 17 Greene-Cananea .. 48,780,620 Aug. 26, '18 $2 ' 10, 76% 
17! 9 10 May 27 S Mar. 5 Gulf, Mobile & North. 4,268,300  ..... 
4) 2s 31 Sep. 13 “27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 cess . : ps 
1222 71 37 77 111% Apr. 25 68% Oct. 10 Gulf States Steel 11,038,500 Oct. 1, "18 =e | ' a 
115 ST 110 101 *s 12 Jan. 10 9914 Aug. 1 Gulf States St. Ist pf 1,996,000 Oct 1, "3S 1% 
76 7h 78 31* 18) Sep. 10 37 Mar. 30 HARTMANN CORP. 12,000,000 Sep. 3, ‘18 1% 10D 
; Ht) 27! 1i9'4 July 30 34 Jan. 5 Haskell&Barker(sh) 206,190 Oct 1, "18 $1 : 1,100 
1M) 5 991, 991K 95 Mar. S *9 Mar. S Havana El.Ry.,L.& P. 15,000,000 May 15, ‘18 4 SA 
19 117 *1004 Oct 4 *10) = Oct 1 Helme (G. W.) pf 3,964,300 Oct ki, “ao 1% - 
Bak 126) 131! So So Jan. 6 68S June 28 Homestake Mining 25,116,000 Sep. 25, ‘18 wn M mM) 
109% 99% 106% St 99% Oct. 19 92 Jar 7 [UUINoIs CENT 109,296,000 Sep. 3, ‘18 13 - +, 14K) 
“ISD Sep. 20 *185 Sep. 20 Ingersoll-Rand 10,900,000 Apr. 30, “18 ” 
74% 2-425, 66) BS WN Oct. 18 #25, Jan. 15 Inspir. Con. C. ($20). 23,689,342 July 29, '18 $2 ) M4 15, SOK 
P1K 1h, 17% 54 9% Jan 3 6% Sep. 20) Int. Con. Corp... (sh.) 574,525 ad i) £9, SOK 
77. Gu 72% 8914 17% Jan 3 29 Sep 16 Int. Con. Corp. pf.. $5,323,400 Apr 1, 18 1 , 1% ! “00 
207, 11 21% 7% 1 June 20 10°) Jan 8 Internat. Agricu'tural 5,466,600 : ies 1% wy 
74 37 HO, 26% 65 June 18 38 Jan. 5 Internat. Agricult. pf. 10,127,100 Oct. 15, ‘18 1\% . U me 
10914 Oct. 18 104 Oct. 14° Int. Harvester (new) ; 1,300 
474 x2 367% 17% 3 6 Oct. 17) 21 Jan. 1) Int. Merc. Marine.... 37,644,800 : aa . 121, SOM 
119 ba 7 1}! y 121% Oct. 16 S'3 Jan ’ Int. Mere. Marine pf. 46.137.300 Aug 1, "18 3 SA . 8 oth), 100 
56%, 88%, 7, «624 4% Oct. 19 27 Jan. 15 Int. Nickel ($25)..... 40.381,075 Sep. 3,718 $1 Q ; 31,10) 
111% 105 10S 42 YS Mar. 15 88144 May 2 Int. Nickel.pf. 8,391,800 Aug. 1, 18 1% 
TAM we tase Is 15 May 15 241, Jan. 15 Internat. Paper Co... 19,872,900 aca 13% 0,0) 
fol. #21. 10%) 7 90 Mar. 5 gy Mar. 5 Internat. Paper pf. 2.054.500 Oct. 15, °1S8 1 
TT's 7 j Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 July 15, ‘18 1% Q it 
65 j Sep. 21 53 May 14 International Salt 4,735,100 Oct 1, ‘18 1% Q 
June 26 60 Feb. 27 Island Creek Coal. 76,606 Oct “Ee $1.50 
914 2 614 ; $4 Oct 1 2% Jan 5 Iowa Central ..... 1,431,900 
Mi G7 7S 7 10 Feb. 15 28 Oct. 1 yewer TEA 12,000,000  ...... 
115 104 112 mH 9714 Jan. 3O SS Apr. 30 jewel Tea pf ... 38,709,000 Oct 1, ‘18 13 
7516 60 G) Apr. 7 59 July Ww K AN.C..FT.S.&M.pf. 6,252,700 Oct “eo I > ss 
321, 231, 25% 13% 20% Oct. 18 15% Apr. 17 Kan. City South.. 30.000,000 ....... I le 
647%, FOR, 58% 40 55% Aug. 14 i, Jan. 5 Kan. City South. pf.. 21,000,000 Oct. 15, ‘TS - 2K 
115 S01, 13h 95 104 Feb 2 95 Jan 2 Kavser (Julius) & Co 6.570,000 Oct .. “a5 2 
117 111% 118% 117% 105'5 Aug. 27 103% Aug. 13) Kayser(J.)&Co.1st pf 1,951,600 Aug. 1, ‘1S 1% ) . = 
Ry 56 641 36% 57 Oct. 19 {1 Apr. 2 Kelly-Spr. Tire ($25) 1.906.000 Aue. 1, 7°18 £1] ‘ O% $304 
101 9% 93 75 ST Oct. 11 765% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 Oct 1, ‘18 I Q er -s ; 
0 21 0) Oct. 18 24% July 2 Kelsey Wheel i 1% ww 
i 81 70 Mi Mar. 13 81 Jan. 5 Kelsey Wheel pf 2.136.590 Aug. 1, 'IS l “ on RO 
6414, 40 Mik 26 38% Oct. 18 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 Sep. 30, ‘18 1 ry om — 
6 3 5 41, 14 Jan. 24 415 Jan. 24 Keokuk & Des Moines 2,100.400 oes sf : 
39 121% 124 OF} 94% Oct. 10 ST Aug. 14 Kings Co. E. L. & P. 17.162.500 Sep. 3, ‘18 - Q : 
‘ bE a Aug 1 S3 June 24. Kresge (S. S.) Co. 9.979.100 July : "3a 2% SA 
Ao 13 G4 Oct. 14. 50) Jan. 31. Kress (S. H.) Co.... 11,885,600 Aug. 1, ‘IS 1 G4 9 = 
107% 98% 103% Tune 15 100 Jan. 25 Kress (S. H.) Co. pf 3,828,500 Oct 1, '18 1% Q 
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| New Y ork Stock Exchange Transactions—- Continued : 
a _- -——- —- — Yearly Price Ranges Amount --——-Last Dividend——, —— —Last Week's Transactuons—————,, 
1vi6 1917 This Year to Date STOCKS. Capital Date Per Pe- 
High. Low Higt Low High Dute Low Date Stock Listed. Paid Cent. riod. First High Low Last. Change Sales 
107 64 103% 68 91% May 16 72 Oct. 10 Foy K. STEEL CO.. 35,097,500 Sep. 30, 18 1% Q %T2% Tie 72% 5% + 41% 8,800 
5 118 100 1037, SO 90 Mar. 8 82 July 10 saclede Gas Co... 10,700,000 Sep. 16, °18 1% Q S9 89 87% ST — % 300 
a 30 cD uty, S14 10% Feb. 19 7% Oct. 10 Lake Erie & Western 11,840,000 ........ , 9% 10 9% 10 + 2% 300 
th As 32 nyt, 17% 24 «Oct. 19 1S Apr. 23 Lake Erie & West. pf. 11,840,000 Jan. 15. 08 1 24 24 24 24 + 3% 100 
564, 25% 30 10% 22% July 30 12 Apr. 2 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 Tc... 19 21% 187 21% + 2% 2,600 
i &7% 744 rei MHDS 62% Mar. 11 a3) Jan. 15 Lehigh Valley ($50).. 60,501,700 Oct 5,°18 $1.25 Q 59% 2% DD 62% + 2% 8,850 
i 5 86240002815 195% Keb. 20 164% Aug. 29 Liggett & Myers..... 21,496,400 Sep. 2, 18 3  Q 184% 184% 184% 184% + 4% 100 
1264) 118 125% 97% %100% Oct. 18 101% June 5 Liggett & Myers pf.. 22,512,200 Oct.- 1, "18 1% Q 107% 109% 107 107 2 500 
34 14 27% 12% t2 «Oct. 19 17% Jan. SS Loose-Wiles Biscuit... 5,291,000 ........ é .. 030% +2 29 42 +10% 7,700 
91% 7S 93 SOM % Oct. 15 S2% Jan. 3 Loose-Wiles Bis.Jst pf 4,856,900 Oct. 1, 18 1% Q 90% 0% 90% 90% 7 300 
65 15 bz oD SI] Oct. 10° 53 Feb. 15 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, '15 1% .. 82% 825% 825% &2% + 1% 100 
230%, 179% | 2h 145% 200 =Mar. 26 144% Aug. 23 Lorillard (P.) Co...: 24,217,600 Oct Ws 3 Q 4 162 154 162 + 9 1,600 
H 122% 115% 120% 100 105 Mar. 21 9S Jan. 15 Lorillard (P.) Co. pf.. 11,306,700 Oct. 1. °18 1% Q es . 102% tee 
140 121% is oe be 120)=— Oct. 19 110 Jan » Louisville & Nashville 72.000,000 Aug. 10, ‘1S 34, SA 117% 120 116% 120 + 4 2,500 
y 91 7S S9% = TU 78% Feb. 28. 71% June 15 M- ACKAY COMP'’S.. 41,380,400 Oct 1, ‘18 1% Q T6% TH% TH 76% 7 100, 
68% a7 G7'. 57% 65 May 2S 57 Jan. 4 Mackay Comp. pf. 50,000,000 Oct 1, °18 ] Q 64 
1% 1% 2 1 & Apr. 17 % Apr. 17 Manhattan Beach.... 5,000,000 Aas ‘ 58 
. i) May 20 46 May 14 Manhat. Elec. Supply. 2.956.400 Oct 1, '18 1 Q = ot $S 
i 132 128 129! 9314 100 Jan. 2 94 Mar. 26 Manhattan Elev. gtd. 57,750,700 Oct 1, ‘18 1% Q S% 98% IS% HS%4 + 2% 100 
77 nh S1 6H 7 Oct. 15 65 June 10 Manhattan Shirt Co.. 5,000,000 Sep 3, °18 1 Q 7A 76 74 76 - 9 300 
ST Sep. 21 TD Oct 17 Marlin-Rockwell (sh. ) 62,472 as ‘ i a. TS TH 7 Th 10 100 
60 Mw 40 May 7 4) May 7 Mathieson Alkali.... 5,885,700 Oct. 1, '18 Tie Q . . 40 = 
on i4 61%, = =19% 37% Oct. 17 23% Jan. 15 Maxwell Motors. 8,386,600 July 2, '17 ae 1% Ty sO 36% + 5% 20,300 
ww a) 74) 49 7% Oct. 18 51 Apr. 24 Maxwell Motors Ist pf. 12,584,600 Oct. 1, ‘18 1% Q 61% 67% 611 (64% + 4% 3,900 
60% o2 Ly 13 9%, Oct. 18 19 May 27 Maxwell Motors 2d pf. 5,339,100 July 2. '17 1% .. 24 29% 23 28% + 4% 15,200 
724% 50% 6% 43% oS Oct. 19 47 Jan. 2 May Depart. Stores.. 15,000,000 Aug. 30, '18 1% Q 55 OS oo ad + 9 800 
109 102% =«107! 98 103 «Feb. 13) 98) Oct 7 May Depart.Stores pf. 7,012,500 Oct. 1, ‘18 1% Q 999 100 99 100 + 2 600 
iB 129% 88% 106%, 67 194 Oct. 19 79 Jan. 5 Mexican Petroleum... 36,135,200 Oct. 10, ‘18 §2 Q 1314 194 1314 175% 15% 459,700 
H 105% S89, NT% S474 101 Oct. 19 87 Jan. 164 Mexican Petroleum pf. 10,795,200 Oct. 1, °18 2 Q 101 101 101 101 +] 100 
ii 49%, 33 43%, 25 33% Jan. 31 26% June 7 Miami Copper ($5)... 3,735,570 Aug. 15, "I8 $1 Q 28% 29% 277 29 a 18,600 
/ °135 *105 *120 *S0 *05 June 12 *S0l, Feb. 14 Michigan Central .... 18,738,000 July 29, "18 ‘ BA os ~~ “S516 see 
67% 39% 61 May 16 43% Mar. 23 Midvale St. & O.($50).100,000,000 Aug. 1,°18 $1.50 Q 48 $991 1554 +7 % 39,400 
36 26 32% 67, 11% Sep 3 7% Apr. 17 Minn. & St. L. new.. 24,526,800 3 ........ : a 10% 11 10 105 + 5% 2,500 
130 116 119 T55% 94 Sep. 3 80% Jan. 15 Minn.,St* P. & S.S.M. 25,206,800. Oct. 15, "18 3% SA 8&9 93 SY 9344 Ye 1,100 
137 128% 127 114 109 Mar. 12 105 Apr. 25 M., S. P. & S.S.M.pf. 12,603,400 Oct. 15, '18 3% SA . 105 ‘ ‘ 
13% 3% 11 Bly 6% Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 63,300,300 3 ........ he 6% 5% 6 + % 3,800 
14% 10 20! 7 12 Sep 4 6% Jan. 29 Mo., Kan. & Tex. pf 13,000,000 Nov. 10, 13 2 10% 11% 10% 11% + 5 1,000 
bS8hy 22% 3 19% 4%, Oct. 18 20 Jan. 15 Missouri Pac. tr. cfs.. 78,154,300  ........ 25% 26% 24% 25% + 29,200 
64% 47% 61 37! 59% Sep 4 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,742,500  ....:... . e aS 59 7% 58% + 1 3,400 
98 9S *95> Apr. 17 *95 Apr. 17 Moline Plow Ist pf... 7,500,000 Sep. 1, 18 1% Q : . 4 *9D ; sara 
114% 68% 109% SY 79% Oct. 19 Gt June 25 Montana Power ..... 29,633,000 Oct. 1, '18 1% Q T5% T9% 74 79 + 8 2,400 
Th 117% 109 117! Hae 1101's July 26 95 Mar. 19 Montana Power pf.... 9,700,000 Oct. 1, "18 1% Q oa . ‘ 99% he 
i S34 SOG 77 TO% *75 Mar. 2 -*67 July 9 Morris & Essex ($50) 15,000,000 July 2.°'18 $1.75 SA _ 69 69 69 69 70 
\ 140130 130—«120 119% May 16 119% May 16 me Cc. & ST. L. 16,000,000 Aug. 1, ‘18 3% SA . ; 119% : ? 
: mp, 8 L2H 33 May 11 26% Jan. 2 N. Acme Co. ($50) 23,963,100 Aug. 31, '18 Tie Q 3 3 3 31 + &% 300 
131% 4118 122! TH 1 = =—Oet. 14 90 Aug. 13 National Biscuit Co.. 29,236,000 Oct. 15, °18 1% Q 108 109 107 107% + 2% 900 
129%, 124 27 104 114 Mar. 13 106% Sep. 28 Nat. Biscuit Co. pf... 24,804,500 Aug. 31, '18 1% Q 110 110 110 110 + 3% 100 
84% «71 S1 Hh 60 Aug. 20 55 Sep. 13° Nat. Cloak & Suit.... 12,000,000 Oct. 15, '18 1% Q 58 
113 106 1124 1M) 108 «Sep. 13 100) Jan. 10 Nat. Cloak & Suit pf. 4,700,000 Sep. 1, '18 1% Q <a 100 os 
: 39 13% 21% July 5 13% Apr. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15,'17 $1 16 18% 16 18 2 3,800 
: 361%, 19% 16% 24 5444 May 20 37% Jan. 7 Nat. Enam. & St. Co. 15,591,600 Aug. 30, '18 1% Q 4% 47 435% 161% 15% 2,700 
100%, «WI, 99 901, 99% Feb. 20 92 Sep. 25 Nat. En. & St. Co. pf. 8,546,600 June 29. '18 1% Q 94 94 94 94 5 
74% 57 6544 rare 4% Oct. 19 3% Jan. 7 National Lead Co.... 20,655,500 Sep. 30, ‘18 1% Q 58% 64% oOds% 63} + 5% 4,900 
117% ri 1i4 99 10544 May 18 99% Mar. 2 National Lead Co. pf. 24,367,600 Sep. 14, '18 1% Q 103% 103% ~~ 103} 103% + 1% 100 
hq Ri, ii, 9 Oct. 18 1% May 7 Nat. R. of Mex. 2d pf.124,626,500 = ........ ; 6% 9 6% 8% + 3% 2,900 
34% 15 26% 16 21% May 16 17% Mar. 25 Nevada Con. Cop.($5) 9,997,285 Sep. 30, '18 He Q 20 21 20 “1 ae 5,700 
25% $21 BHLy 15% 24% May 16 17 Apr. 11 New Or., Tex. & Mex. 12,235,900 —............. ° as 24 24% 24 241 + 3 300 
} 186 118 156 9S 139 May 22 115 Oct S New York Air Brake. 10,000,000 Sep. 20, '18 5 Q 115% 116 115 116 1,550 
] 114% 100% 103% 62% 7) =§=Oct. 19 67% Jan. 15 N. Y. C. & Hud. Riv.t247,944,800 Aug. 1, ‘18 1% Q 75 79 75 17% 3% 37,000 
45, a 38% 10 20—- Oct. 15 13% Oct { N. Y., Chi. & St. L... 14,000,000 Mar. 1, ‘13 4 os 18% 20 1S\4 0 1% DOO 
9% 75 5506 July 24 «55 July 24 N. Y., C.& St.L.1st pf. 5,000,000 July 1, "18 2% SA 5D 
67 aD 57 40 2) Apr. 15 40 = Oct 8 N.Y & St. L. 2d pf. 11,000,000 Jan. 2, 18 2% af au > 11 ‘ 
; 24% 9% 21 12% 27 May 18 18% Jan 9 New York Dock...... ge oe 20 22% 0 22 + 1% 300 
| DOM aa ta 4 Sq Oct y 4 Jan 2 New York Dock pf... 10,000,000 July 15, '18 2% SA — oe 481 ‘ 
17% 1)! 52%, 1 15% May 29 27 Apr. 11 N. Y., N. H. & Hart..157,117,900 Sep. 30, ‘13 1% 41 42% 39% 41% % 34,300 
44% 26 29% 17 22% Sep. 3 18% Jan. 22 N. Y., Ont. & West.. 58,113,900 Jan. 14, '18 2 21% 22% 21% IPM 15% 1,600 
31% x) 284, 20 21 Feb. 5 16 =May 1 Norfolk Southern .... 16,000,000 Jan. i, 14 : : 16 7 
147% 114 1385 92%, 109% Oct. 19 102 Jan. 24 Norfolk & Western. .120,542,000 Sep. 19, '18 1% Q 106% 109% 10654 169 + 2 12,000 
89% 4% 89, Ti 7 Mar. & 69 Sep. 17 Norfolk & West. pf.. 23,000,000 Aug. 19, '18 1 Q 72 72 72 72 + 1 300 
75% 654 72% 39 16% Oct S 39 Aug. 7 North American ..... 29,779,700 Oct. 1, °18 1% Q 416% 4451 $651 161% \% 100 
, ‘ i6 Tt *72% Api S *72% Apr. 8 Northern Cent. ($50). 27,079,550 July 15, '18 2 SA x as + *72% , - 
1187 108 1104 75 14% Oct. 19 S1% Jan. 24 Northern Pacific . .247,998,400 Aug. 1, 18 1% Q 90 94% 90 93% $54, 29,700 
: 156 105 125 59 70 Aug. 3 56% July 11 Nova Scotia St.& Coal 12.602,700 Oct. 15, °18 1% Q 61 61 61 61 + 1% 100 
/ 124% 75 143 317% 1S Get. 18 35% Mar. 25 ()HIO CIT.GAS ($25) 36, 23,325 Sep. 1,°18 $1.25 Q 40% 48 103 5% + 4% 113,700 
; ‘ D4 12% 16% June 13 4) 3=6©Oct 2 Ohio Fuel Sup.($25) 19,813,000 Oct. 15,°18 G@2%e Q 4#2% 44 2% 14 + 2% JOO 
11% m% ron p 1380 June 17 4% Jan. 22 Ontario Silver Mining 15,000,000 Oct. 5, '18 50e Q 7% 7% 7™% 714 1,800 
105 SS 106 1! 70% Aug. 27 55% Jan. 2 Owens Bottle M. ($25) 10,556,900 Oct. 1,°18 #$1.25 Q 60% 641% 60 61 3 3,300 
117 116 1s! 10S 109 Aug.21 107 May 23 Owens Bottle M. pf.. 7.530.200 Oct. 1, '18 1% Q 109 
5 33 tty Feb s 15% Feb 8 ACIFIC COAST. 7,000,000 Aug. 1, "18 1 Q aie $54 sia 
3 11% 3o! 18 354% Aug. 3 23% Jan. 16 Pacific Mail ($5).. 1,150,000 June 15, 18 +$1.50 31% gly 32% + 1% 1,600 
44 32% 34% IT 27 Oct. 9 18% Feb. 2 Pac. Telephone & Tel. 18,000,000 ........ 24 24 26 + & 750 
101% 96% 98% 87 120) Oct. 18 S6 Jan. S Pan-Am. P. & Tr. pf. 10,500,000 Oct. 1, '18 1% Q 101 120 101 119% 419% 19.400 
60 i ST 40% 17% Jan. 2 43% June 27 Penn. R. R. ($50)...499,265,700 Aug. 31, '18 Te Q 3 1614 3% 16% 2% 28,468 
118 100% 35 97% Oct. 18 39% Jan. 2 People’s Gas, Chicago. 38,495,500 Aug. 25, '17 1 MD 57% 54 a5) VA 11,000 
17% 8 $1, 6 Jan. 10 4% Apr. 17 Peoria & Eastern..... 10,000,000 =... 2... i 54 51 ny % 100 
381, 36% 12 16144 June 27 914 Apr. 30 Pere Marquette...... 45,086,000) ........ aa 14 15% 14 15 1 1,800 
734 72 i) il Sep 3 2% Apr 1 Pere Marquette pr. pf. 12,429,000 Aug. 1, "18 1% Q 59Y 60 59% 60 + &% 100 
ee 37 i1 Oct 1 30 =Apr. 5 Pere Marquette pf... 11,200,000 ...... 10 40) 10) 10 100 
: 55 13% 20 37 May 3 9% Jan. 18 Pettibone-Mulliken ... 6,995,800 ........ ‘ 30 
' - { + RE 10? Apr. 26 9S Jan. 29 Pettibone-Mul. Ist pf 1,000,000 Oct. 1, (18 1% Q ot iat 100 . 
48 38 2 241, 33% Oct. 19 21 Apr. 12 Philadelphia Co. ($59) 42.943,000 July 31, 18 Tie Q 31% 33% 314 33% +2 100 
: 41% 25 $3% Mar. 1 34 Jan. 10 Pierce-Arrow M. (sh.) 25,000 Aug. 1,°1S $1.25 Q 41 12% 10 12% + 3% 200 
; 9X" SS 99% Oct. 19 S89 Jan. 15 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, °18 2 Q 99% 99% 99 99% % 600 
. 19% Oct. 16 15 Sep. 13 Pierce Oil ($25)..,... OS , rr je 18% 19% 17% 18% % 104,840 
- ’ 54% 3ST 58% Feb. 28 42 Jan. 15 Pitts. Coal of Pa..... 30,857,900 July 25, 18 1% Q 19 53% 18%, 52% + 3% 15.600 
90 74 S4 Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000 July 25, "18 1% Q &3 &3 &3 &3 ‘ \% 100 
si 2 ho 4% Sep 6 50% July 17 Pitts., C., C. & St. L. 84,516,100 July 25. 18 2 SA i4 54 54 54 100 
159 156 160% «154 *130 Aug. 30 *124% Oct. 17 Pitts., Ft. W. & Chi.. 19,714,285 Oct. 8, '18 1% Q 124% 124% 124% 124% 7 
106 34, «102 S7 9S Jan. 10 90 Apr. 2 Pittsburgh Steel pf... 10,500,000 Sep. 1, 18 1% Q 94 94 94 94 100 
35%, 18% S814 June 21 22% Jan. 2 Pitts. & West Va.... 29,208,200 ......... ma 37 37% 3% 26% % 16,800 
68 5%, 81 Aug. 13 61 Jan. 10 Pitts. & — Va. pf. 8 762,100 Aug. 31, "18 1% Q 78 ‘ 
we 20% 17 20 June 12 16% Oct 9 Pond Cr. C.t.efs.($10) 1.379.510 Oct 1, "18 We Q Sas . 16% 
S814 $24 N34 i) 73 Aug. 13 56% May 28 Pressed Per Car Co. 12,500,000 Sep. 4, 18 2 Q 67 69% 67 69 4 1y, 2 70) 
1% MStg 1° 90 100 Aug. 5 98 Apr. 27. Pressed St. Car Co.pf. 12,500,000 Aug. 27, 18 1% Q ; 95 
137 115 o) 97 109% Mar. 5 8 = Oct 2 Pub. Serv. Corp., N.J. 29,999,600 Oct. 15, '18 1 Q 90 93 90 93 i 900 
77 1se% 167! ig 129 =6(Oct. 15) «100% Jan. 7 Pullman Co .. 2+. 120,000,000 Aug. 15. '18 2 Q 124% 129 124% 27 + 5 3,500 
61% 58 3614 71% Sep. 27 1% Jan. 4 _— ST. SP. CO.. 13.500,000 Sep. 30, °18 1% Q 66% 69 664% «468% + ¥ 7.200 
103% %% 101 8S 102% Aug. 29 % Jan. 2 tail. St. Sp.Co.pf. 13.500,000 Sep. 20, '18 1% Q 101% 102% 101% I1M% + ¥ 200 
37 20 32% 19', 26144 May 16 22% Jan. 15 Ray Con. Cop. ($10). 15,771.790 Sep. 30, '18 Tie Q 23% 23%, 25% +1% 13.500 
11514 THM 104% Hie i) June 27 70% Jan. 15 Reading ($50) ....... 70,000,000 Aug. 8, "18 $1 Q SOY SO5¢ O1y 2% 152,600 
16 41% i) 4 39 May 15 34% June 17 Reading Ist pf. ($50) 28,000,000 Sep. 12, '18 We Q 36% . 36% 36% + 1% 100 
52 41\% 154, 5% 1 July 6 35 Mar. 30 Reading 2d pf. ($50) 42,000,000 Oct. 10, ‘18 H0e Q 3S% 38% 38 38) 1“ 200 
bs "176 *174%4 - “HI Oct. 15 *100) July 9 Rensselaer& Saratoga. 10,000,000 July 1, "1S 4 SA Il 114 114 114 i 25 
98 42 9444 69 "i May 16 72% Jan. 15 Repub. Iron & St. Co. 27,352,000 Aug. 1, 1S 1% Q &7% SS% 84% 86% + % 37,900 
117 101 105%, «89 102% Sep. 17 92% Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, '18 I% Q 100% 100% 100% 100% 100 
- 73% 359 145 Oct. 18 70% Mar. 23 R. Dutch Co., t.co.cs. ........ May 31, ‘18 - wee! 145 108% 140 + 32% 8.400 
26% 12 14 Jan, 2 9% Apr. 3 QT. L.-SAN FRAN. . 46,432,000 120... a 2 ae 13 1 12% + 1% 6,000 +e 
- 42 24 20 Jan. 2 21° Apr. 12 St.L.-San F. pf.. 7,000,000 ........ 28% 2% $$.28% j%»2Lye +1% 300 aa ae 
32% 16 #2 32 23% May 1 19 Oct. 2 St. L. Southwestern.. 16,356,200 ........ 20 20 20 200 -+ 1 200 
57 37% 53 34 1% Jan. 3 28 Oct. 2 St. L. Southw. pf... 19,893,700 Apr. 15, '14 ly 31 
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J —— -- — ~Yearly Price Ranges-— Amount ——Last Dividend t dus - 
1916 1917 This Year to Date. STOCKS Cepital Date Per Pe- 
High. Low High Low Hizl Date Low Date. Stock Listed. Paid Cent. riod. Fir: ange Saler 
11, fly 53 sul, May 16 oo Jan. 3 Savage Arms........ 8,490,800) Sep. 15, 18 1% Q (e SM) 
ST%& H3% fin 12 Oct. 18 4% Aug. 22 Saxon Motor ........ 6,000,000 Apr. 19, 17 1* ( : +4. 7,400 
19% 14 7% 93% Sep t 7 Apr. 17 Seaboard Air Line.... 20,241,500  ........ ) ) ly 2,200 
42% SAMs 16% Sl, Sep t 15% Apr. 19 Seaboard Air Line pf. 11,916,400 Aug. 15, '14 1 z \% 1,600 
233 16S 12314 169 Oct. 14. 133% June S Sears, Roebuck & Co. 60,000,000 Aug. 15, '18 2 Q lf % 3,700 
127% 125 115 10 Sep $ 116 Aug. 31 Sears, Roe. & Co. pf. 8,000,000 Oct 1, ae 1% Q 
40% 22 15 184% Feb. 19 14% Oct. 9 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19, "1S ‘Me Q 1 3,100 
os 2514 39 Feb. 5 25% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28. '1IS 9 $1.25 is { SS, 400 
93% 37 ooh, 714 May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Aug. 10, ‘IS 1% Q » 600 
103% S's S14 031, July 29 81 Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 Oct. 1.18 1% Q 
240 146 +7) 162 Juh. 10 125 July 18 South Porto Rico Sug. 4,500,000 Oct 1, 718 {>> () 
120 106 100 Wis Feb 7 oe Jan. 2 South Porto Rico S.pf. 3,995,000 Oct. :. "$8 ” Q 
1041, 941, 75 1003 Oct. 19 80% Jan. 24+ Southern Pacific .272,823,400 Oct 1, 18 I% QQ 101,500 
122 115% 111 11s!, Aug. 14 *114% May 9 S. Pac. trust certs. fF Ff eee 
36% 1S 1 325% Oct. 18 03%, Apr. 30 Southern Railway.... 86,820,200 9 ........ ; ‘ 2% =117,200 
Zh 56 1 TO% Oct. 18 7 Jan. 16 Southern Railway pf. 57,832,800 Apr. 30, '18 2% SA 1% 5,200) 
L071, 86 17% 1IS% Oct. 15 SD Jan 9 Standard Milling..... 5,381,900 Aug. 31, °18 t2 Q 1% BOO 
94 S5 7s S4. Oct. 10 7 Jan. 25 Standard Milling pf.. 6,488,000 Aug. 31, ‘18 1% Q 
167 1K, ») TO%% Oct. 17 33% Apr. 24 Studebaker Co...... 30,000,000) Aug. 31, '18 1 Q Sl 186,200 
1i4 1U0S14 Sd % Feb. 6 80% July 3 Studebaker Co. pf 10,965,000 Aug. 31, '18 1% Q 3 10) 
79% AKy wy 17% Feb. 9 37 Oct. 4 Stutz Motor.....(sh.) 75,000 Oct. 1,°18 $1.25 Q ‘ 4 2500 
Mi, 155, May 3% 344% Mar. 25 Superior Steel 5,823,700 Aug. 1, ‘1X ° 1! Q ‘ 11 2100 
96 1) =Sep. 27 9 Feb. 16 Superior Steel lst pf.. 2,286,100 Aug. 15, '18 2 Q 
19% 15% 19! 11 1 July 6 12% Jan. 2 ENN. C. & C. t. cfs. 330,413 May 15,'18 = $1 It 1% 11,500 
241% 177% 245 1445, 203 «Oct. IS 136% Jan. 7 THORS GBs c5csiessn 69,344,600 Sep. 30, 18 2% Q 1S 11% 65,700 
214, Gl, 19%, 11% iv Feb. 20 14 May 4 Texas Pacific ....... 38,760,000 re ; ‘ nie ] 2% 6,100 
158 20 167% 131 1m) June 7 130% June 3 Texas Pac. Land Tr.. 2,705,700 - 
GS1Q 30% is, 14 21% Jan. 3 15% Sep. 20 Third Avenue ....... 16,590,000 Oct. "16 1 1% 3,100 
‘ ‘ 2061, 165 i’) Mar. 13 178 Jan. 18 Tide Water Oil...... 31,900,000 Sep. 30, '18 + 2 
HO% 151, SOS, 2% TH¥%, Oct IS 48% Mar. 25 Tobacco Products 16,000,000 Aug. 15, "18 1% Q 7 A » 60,700 
91, 9 105 86 OS Aug. 1 87% Mar.19 Tobacco Products pf.. 8,600,000 Oct 1, "18 1% Q tH 1% HM) 
12 5 tA 4 7% Aug. 12 4. June dd T.. 8 L.. 2 W..coté. BAB —..sssu. a - f 1% 3,000 
19%) 15 8 Ws = Aug. 12 8% Mar. 15 T..S. L.& W.pf.c.of d. S60! 3m  ........ re , 1] 1,200 
: oy St, 37 #2 May 15 36% Oct. 10 Transue & W. st.(sh.) 100,000 Oct. 15418 $1.25 « 7 ‘ 30) 
99 o4 95 62 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1, '18 1 
110 86 10915 §=83 10S Oct 9 100 Apr. 9 UNDER. TYPE Ww Rk. 38,700,000 Oct 1, °18 1% Q 
120 110 120 112%, liv = =6Feb. S 104 July 16 Underw. Type. pf. 3,990,000 Oct 1, ‘18 1% Q 
129 871g 112 59% SQ May 13 65 Jan. 24 Union Bag & Paper.. 9,839,800 Sep. 16, '18 I% Q 2 200 
153% 129%, 149% 101% IST% Oct. 19 109% Jan. 15 Union Pacific .......222.291,600 Oct i, 30 2% QI 0, 95,300) 
84%, SO 85% 69% 744%, Mar. 11 69 Jan. 3 Union Pacific pf..... 99,543,500 Oct. 1, '18 2 SA 7 b 2,200 
a : 193%, «SANG 441, May 10 37 Jan. 2 Unit. Al. S. t. cs (sh.) 525,000 Oct. 19, ‘18 $1 8) 7 1% 1,100 
105% 90 127% 81% 10514 June 24 83% Mar. 28S United Cigar Stores.. 27,162,000 Aug. 15, 18 2% Q i 2 21,600 
120 115 1205, 90% 110) July 18 101% Jan. 5 United Cig. Stores pf. 4,527,000 Sep. 16, 18 1% Q 
80 t SO 64 76 = Oct. 19 69 June 26 United Drug ........ 19,992,000 Oct. 1, "18 1% Q 200) 
53% 52!, 54 48 1) Mar. 9 46 Jan. 24 Un. Drug ist pf.($50) 7,500,000 Aug. 17°18 % QO 
95% 91 91 74 SQ Jan. 2 77 June 27 United Drug 2d pf... 9,105,200 Sep. 3, ‘18 1% Q 100) 
. 68%, 59 61 May 18 DS Sep. 24 United Dyewood 10,295,500 Oct 1, ‘18 1% Q 
, 96 94 96 Mar. 7 95 Apr. 22 United Dyewood pf... 3,236,700 Oct 1, ‘18 1% Q 
169% 1264 154% 105 148) «Oct. 19 116% Jan. 16 United Fruit Co...... 50,320,900 Oct. 15, (18 a 147 ( } 2,400 
im F 331% 15% 22 May 7 21% May 25 United Paperboard... 6,732,100 Dec. 15, ‘17 Ie 
21% 7% 11% 414 10% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ ) l 1,100 
39% 17 23% «11% 1) May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 2 2,800) 
2814 dl, 244 Ww 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 13 3,500) 
671, 48% 63 $2 17% Feb. 1 10 Sep. 10 U.S.C.1.Pipe & Fy.pf. 12,106,300 Sep. 15, ‘18 1% Q 1% OO 
49% 22! 21% 16 163%, May 28 144%) Apr. 19 U.S. Express........ 10,000,00u Nov. 29, ‘16 $& Si 
17% M415 1T1% YSIS «I3T_)— May 24-97% Oct. 10 U. S. Indus. Alcohol. 12,000,000 Sep. 16,18 4 Q 1 1% 22,800 
114 991, 106 SS i) Mar. 21 94% Sep. 17 U.S. Indus. Alco. pf. 6,000,000 Oct. 15, ‘1S 1% Q ? 1 
49 22 22% 10 1% Oct. 14 S Mar. 6 U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 ‘ 600 
70% 47% 87 15 70% Oct. 19 51 Jan. 15 U. S. Rubber Co..... 36,000,000 July 31, "15 1% 1% 41,800 
115% W6mw 114%, 91 106% July 13 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31, ‘18 2 Q ( 1% 2,700) 
81%, 57 67% 40 0% Oct. 19 36 Apr. 13° U.S Sm.,R. & M.($50) 17,555,700 Oct. 15,18 $1.25 ¢ 6% 19,600 
53'2 50) Hat 43%, 15% Feb. 1 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,550 Oct. 15, 1S 87! 1% HOA) 
129% 79%, 1265, 79, 1161, Aug. 28 86% Mar. 25 U. S. Steel Corp..... 508,495,200 Sep. 28, "1S 14 Q 100 o% Lae 
123 115 121%, 102% 1125 Jan. 31 108 Mar. 25 U. S. Steel Corp pf..360,314,100 Auz. 30, "18 1% Q 1 I >, 000 
120 74%, 118%, TOM 3 Oct. 19 76% Mar. 25 Utah Copper ($10)... 16,244,900 Sep. 30,°18 $2.50 Q > . O% 40,000 
27% Gly 24, 9% 15% Feb. 18 11. Sep. 16 Utah Securities Corp.. 15,707,500  ........ l = 3,800 
5136 16 26 3) Oct. 17° 33% Jan. 2 ys. -CAR. CHEM... 27,984,400 Aug. 1,°18 sie QA 1% = 2,200 
11444 10S 112% «=(98F iO, July 6 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 Oct. 45, ‘18 - : 
72% 41 7 16 3% July 27 50 Jan. 5 Va. Iron, C. & Coke.. 9,073,600  ....... 
10% 7 1t., 6 S% Mar. 22 7% Apr. 3 Vulcan Detinning ryote pee >. 
26%, 202 24145 20 f2 Sep. 5 25 Mar. 11 Vulcan Detinning pf. 1,500,000 Nov. 30, '13 20 
“1 — — : a Cee : Apr. = WABASH Ar ES 54,¢ 383, NE Gc sana a , 5,900 
O% 41% S& 36% 44% Jan. 2 37 Aug. 2 Wabash pf., A... 56,939,100 Apr. 30, "18 1 ¥4 9,200 
32% 25 30% 18 2614 June 26 20% Jan. 15 Wabash pf., B....... i ee! hn { “ 1,700 
1445, 1281, 144 70% 83% Jan. 15 68% Sep. 17 Wells Fargo Express. 23,967,300 July 20, '18 1% Q is th SOO 
34% 241%, 28 12 17% Feb. 15 12% Oct. 8& Western Maryland.... 46,181,600  ....... 2,000 
48 35 32 June22 20 Jan. 29 West. Maryland 2d pf. 9,434,200  ........ ¥ 1% 600 
18! 10! 444 June 20 13 Jan. 2 Western Pacific Ry.. 43,728,800 ........ ‘is I 14) 
2 35! 64 June 27 44 =Jan 3 Western Pac. Ry. pf. 25,064,200 Oct. 1, ‘18 1% Q 2 22 1,000 
99%, 76 955% Apr. 15 77% Aug. 2 Western Union Tel... 99,817,100 Oct. 15, ‘18 1% Q’ 9 dal +, 400) 
ots 53% 47% May 16 38% Jan. 17 Westing. E.& M.($50) 70,813,900 July 31,18 Tic Q i 1% 39,400 
704 52% @ G4, Feb. 20 59 Jan. 11 W.E.& M.1st.pf.($50) 3,998.75» Oct. 15,18 STM - 0 
115% 1123 *100 Oct 4 *100 Oct. 4 Weyman-Bruton pf... Fam ygroon Oct. 1, 18 1%, ) 
22% t% 10% Feb. 27 8S Apr. 22 Wheel. & Lake Erie.. 33,531,400 3 .......: f, s 1% 1,800 
50% 16 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf.. 10,281,900 Reeee ; 1s 2% 1,300 
52h, 33%, iS% Oct. IS 36% Jan. 2 White Motor ($50)... 16,000,000 Sep. 30,'18 $1 Q Hi NY Ms 2,500 
381, 15 26% Oct 1S 15% Jan. 15 Willys-Overland ($25) 41,606,875 Aug. 1, 18 OF oO ] b% 129,300 
100) 69 sf: Oct. 18 7 Jan > Willys-Overland pf... 14.529 850 Oct. 1, '18 1% Q ‘ 1% SOO 
84} 42 66%, May 24 45% Jan. 2 Wilson & Co........ 20,000,000 «ow... ; 1% 1,700) 
? 107 5 98% Mar. 22 90% Sep. % Wilson & Co. pf..... 110,476,400 Oct. 1, °18 1% Q 
614, 33 544% 33 39°) Jan. 3 34 May % Wisconsin Central IGAMTOOO 8. oss 6 700 
114% 118 151 99% 128% Oct. 1% 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 Sep. 1, 18 2° Q 122% , 7% 3,900 
126 123 126% 115 115 Sep. 9 111 Oct. 2 Woolw’th(F.W.)Co.pf. 12,500,000 Oct. 1, 18 1% Q 116 30) 
36% 25 37% =. 28% 69 Aug. 28 34 Jan. 4 Worthington Pump... 10,210,000 Sone iscels ‘ ; > 2 ve 700 
100 95 97 SS 91144 Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,060(900 Oct. 1, '18 1% Q M) . . 
6614 52% 65 50 TORK July 26 59 Jan. 18 Worth. Pump pf. B.. 7,785,100 Oct 1, 18 1% Q - HX) 
Footnot Sal f Inacti Stocks 
ootnotes Last Sales of Inactive Stocks 
tincluding the amount New York Central Railroad stock listed. Paid in scrip. Amer. Smelters pf., B.. 91% Aug 17 pf. 105 May, ‘17 
* Includes extra or special dividends Amount Kind. 300th Fisheries 1st pf. x0 Aug 15 19) Jan., ‘17 
as follows: Cerro de Pasco » 254 Extra Car., Clinch. & Ohio 22% Aug., ‘1 “aS ~ a 
Amount Kind j Distillers Securities 14% Extra i eee . ie 0 Oct 17 a Mew. 47 
Allis Chalmers..... A Back | G. W. Helme Co 4% Extra Chicago & Alton “ ; 22 Aug 17 \ il. 75% Nov., '16 
Am. Brake Shoe & Fy. 1 Extra Mexican Petroleum 1 % Extra Chi, & E. Ill. tr. certs 4% Oct 17 81% Nov., "16 
Am. Hide & Leath. pf. 2 % Extra | _ (Pd. in Liberty bonds.) Chi. & E. Il. pf s+ 7M Apr., "1 ' Saas tang. Gen” ee 
(Paid in Liberty bonds.) | Owens Bottle Mach. Co.50 Extra Chi., St. P., M. & O. pf 130 Apr 7 f 15 y Mar., 17 
§Paid Oct. 1 2% ex- ] (Payable in 3d Liberty Cleve. & Pitts. ($50).... 80% Apr 17 rn 104% June, ‘17 
tra Liberty 3d 4%s Loan 414s.) 1? Do special guaranteed. *50 Apr 17 a peace he 
Am. Shipbuilding. . 5 Extra | Pacific Mail $1.00 Extra Col. Fuel & Iron pf...... 112.) Mar., "17 ony, I ae 16 
(Payable in 3%% Lib- Shattuck Arizona Qe. Extra Cripple Creek Central. 33 Aug., °17 72 Sep., °16 
erty bonds.) Standard Milling we Stock Dayton Pr. & Light pf 97 Nov., 16 f pf 95% Aug., "1 
L Am. Steel Foundries 114% Extra (Also paid 2% extra Detroit & Mackinac..... *70 July, ‘1 Bee : an et * | 
~ nen (Paid in Liberty 2d 4s.) e on July 31, 1918.) Diamond Match...... 130. Jan., "17 ts 281 Sep., °16 
Am. Sugar Ref...... - %% Extra Tide Water Oil. 3% Extra Du Pont Powder pf..,. 104% Dec 1 v : k lil Aug., °17 
Bush Terminal ... - 24% Scrip U. %e Extra | Eastman Kodak. "005 Aug., ‘1 *Odd | 
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Week Ended October 19 
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yew York, Monday, October 21, 1918 THE ANNALIST 
Transactions the N York C » 
Trading by Days Range, 1918 Net Range, 1918 Net 
Industrials Oils Mining Bonds High Low Sales High Low Last Ch’ge High Low S Last Ch’ge 
Monday j 52,340 100,550 $284,000 29% 17% 10,600 *Merritt Oil Corp. 25% 22 Ye + 2% 28 8 “ 8 s —é 
Tuesday ........... - 107 & 303.000 1% % 1,980 Met. Pet. ........ 1X 1% l% — # 42 32 “ 39 2% 
Wednesday ‘ ; 124 85 30,500 *Midwest Oi) ....109 97 109 +413 32 ‘ 100, 00% 7 324-4 
Thursday | 1% 1 1,600 *Midwest Oil pf. 1} 14; l& + 77 73 77 + 1 
Friday . 120 o6 6,850 *Midwest Ref . 135 120 135 +18 1% ¢ un 7 + 2 
Saturday 89 42 46,000 *Northwest Oil s 48 58 +8 22 11 Gt ‘ Tt 1 
. RS P v5 64 35,700 Okla. P. & R..... 9% 7™% 9% 4- 24 1 s i 
Total .249,607 392,436 837,470 11% 1% 4,300 Okmulgee P. & R. 24% 2 24 — % 
70 47 30,700 *Pan Amer. Pet.. 70 57 69% 413% 
INDUSTRIALS 76 56 800 *Royal Dutch.new. 76 72 76 + 6 99% 9 8 
Range, 1918 Net 10% 6 5,600 *Sapulpa O. & R. 7% 6% 71% +1% ' 99 a 3g 
High Low _ Sales High Low Lest Ch’ge % % 14,300 Secur. P. & Ref.. % \% % 1001 of 0% 100 — 1 
16% 16% 33,000 *Aetna Explosives ‘ 6% 84 ee 1% 3% 1,400 Sequoyah O. & R lg tn ta ial 99 Oem "99 : Mb 
21 14%4 2,800 Br.-Am. Tob. reg 18% 20% + 1% 23% 15 18,100 *Sinclair G. Corp. 23% +5 99% 9 ¢ rn % 
21% 144%° 17,800 B.-A. Tob. coupon : 18% 20% + 2 58 25 2.700 Southwest Oil.. 34 — 5 99% 9 14.000 * ys , % 
19,300 *Burns Bros. Ice 43} 51% +8 1% 1% *Stanton Oil ..... 1% . 101 99 1 0 “ae a 
250 Char. Iron Cc ‘ 7 im — % 1% 0) 5,700 *Texana O. & R.. ts 16 1s — 100% hal ° " 100 ee eS 
Chev. M. C., w. i 160 +23 ly, M% 1,500 *United W. Oil, n. 4 +3 | oe, 100 9s x 100 ; 
3 Curtiss Aero 30% — 4% 6% 1% 4,200 *Victoria Oil, new. 3 2% 2% — % 100 Oo a 
6,250 *Gen. Asphalt. 36% + 1% 98% 94 , a it it 
445 *Gillette S. R 100% — 1% MINING STOCKS 100% 97% 48 o% +1% 
5 *He Signal 3 : 2 - _ ORY Ons 0 4 ‘ 
S00 Hall Signal pi + oe a ; * = 3 coveoe Bu Be. Col. W..-708 43 +10 106% 10144 ‘a 100m , 
2,700 Hupp Motor Cat 3% 3% 3% + % 86 v4 20,500 *American Mines..t86 S4 ee 8 ae ‘ : . t 4 
3,500 Inter. Rubber 154% 10 6 +4 13 8,500 *Atlanta ......... 38% 3 4 101 o“ - rita , 
1,065 *Lake Tor. Boz % &% 3% — % 1% % 19,000 Big Ledge Copper. % % . 98% 98 13 008 <a a 
35 *Lima Loco., new 48 —1 ba . $5,000 Boston Montana. .. 47 oe +2 98% 98 i ae 
35.000 Marconi of Aim 41% m + % 7 + 29.600 Butte-Detroit dee T 5 a * a “ * ‘ 
200 *Nat. Motors 12 12 +6 ee 8, OS Batte-W. YF. »2.05-. er ig 102-100 ” 100 , 
500 N. ¥. Transp 14% 15% + 1% 56 37 23,100 *Caledonia Min.. .+52 46 47 —1 68 as : > “ ; ‘ 4 
1.500 Nor. A. P 3 3% + 1% % 19 300 - alumet & Jerome 5 rc % ~~ 78 : . oF 4 
1.300 *Pa. Coal & 27 31% + 4% 2% _! 2 7 500 ¢ anada Copper ae - 1}} 144 + * ‘Un 2 2 
50 Pa. Seab St 419 419 —6 47 37 13.900 *( andelaria Silver.745 43 45 + 2 ‘ 
200 *Rele Equipment 13% 18% + % a ppp remrseeggy- Re, - te 8 34 + % 
3,800 *Smith Motor Tr % %— 1 ° % be 400 - or Sil. M M -s 1%4 1 1% : 
1,000 *Standard Motor 814 8% — %& 2% ly 6,900 Con. Ariz. Smelt 1% 15% lit + ty 
6,400 Submarine Boat.. 13 15 + 1% 7% thy 18 700 Cons ( op. Min. . 6 3 5% + & Oct. 11 
27.500 *United Motors 31% : + 2 o% 414 1,700 ¢ resson Gold..... 41% 41% 4% i Bid Asked 
1,400 *U. S. L. & H.. i% — % “a 3 4109 Desdigh Mine..... es ca a grap 13% 
9.700 U. S. St'mship Co 5% — % ] ts 1,300 Dundee Ariz. Cop. 1 % a The A o 955 
8.600 Wayne Coal... 3% 3% + % 24% % 5.700 +" ome M be 1% 4 E r e s +40 
21. Wrig it 5 = 4 2 % 300 First Natl. Copper ‘ L+4 ie Buch ; a0 9 
21,000 *Wright-Mar an . 5% % 46 0 5,000 Fortuna tag Zou ; o 40 =~ a Chesebr M 315 130 
STANDARD OIL SUBSIDIARIES t$ °C 2.000 Goldfield Cons.. 20 21 ; Cc ial ¢ 10 0 
11% 10,600 Anglo-Amer. Oil.. 177 15% 17% 2% 86 3 3,400 Hattie Gold Min.. oO WO —10 Contir ”) 415 
857 ; 21 Atlantic Ref 10380 975 1030 +50 1M 2,915 Hecla Mining sense > ahs + rhe Cres¢ 4 yy 
85 66 Buckeye Pipe L.. 94 90 93 +3 8 is 300 Jerome Verde is os . Cumberl ) 130 140 
450 20 Continental Oi1...450 450 450 ¥s 90 7 1,700 *Jim Butler. 48 ~~ +s The f x 800 190 
92 2 Galena-Signal Oi1.110 110 110 =+18 a 8 1,700 Jumbo Ext. r 9 % — % | Galena-S 87 90 
290 531 Ohio Oil 337 309 335 +427 th 550 La Rose Consol. Me % % — % |] Ga S 00 105 
“OR 4.425 Penn ex Oil. 49 44 48 4 7 42 1 250 Magma Copper 346 $1 14+ \% Ga >) 105 11 
418 t 7 Prairie Oil & Gas.574 530 570 +70 | 8% 8.500 *Marsh Mining. 74} a 4 Illinois Pip Y 0 ih 
249 375 Prairie Pipe Line.280 258 278 +23 | 6% 1 400 Mason Valley... 3% 4% + ; \% Indiar I I RN 2 
166 20 Southern Pipe L..175 174 175 +4 | %6 25 12,300 *Mother Lode. : a ee de 1 13% 
2455 340 South Penn O11...300 267 300 +40 | “4% 1 500 *Mut. M. & L. pf. 1% 1 1% } Natio 12 13M% 
210 190 Stand. Oil of Cal.242 236 242 +27 | ‘ 11,000 *Nat. Z & L 11 10 11 + 2 } Ne Yor 185 
620 195 Stand. Oil of Ind.670 630 670 +0 1 1,400 *Ne Ww Cornelia. 18 17 1s + a | North 105 
4190 512 Stand. O. of N. J.600 g 600 +76 i sl 3,400 Nixon Nevada. 40 $2 aU 4 ! The Ol O4 
214 745 Stand. O. of N. ¥.287 2 287 +21 | ly % 14,400 *Ohio C., new, w.i Ve M4 Ys } Penn.-M 9 
415 5 Stand. O. of Ohio.415 415 415 | 6 1% 6,600 *Onon Mines i 8M, ; Pr O 0 
85 475 Union Tank.......105 100 105 +13 | 3 ti 2,000 — - T oat 5 i i -* Piy i 
re On, —— 9 317 305 70 eo by 2.2 tay ercules. " Ss f 10 
31 995 Vacuum Oil oe - 317 395 ‘ { is 5 3.000 *Rochester Com 6 4 South j 167 
OTHER OIL STOCKS 4 27 13,500 Rochester Mines 1 | South. I i) 26. 
th ts 800 *Allen Oil.. % fs % | 13% 7} 700 Seneca Copper 1 | Sout! ) oo 
21 6 2,000 *Am.-Ventura Oil 7 6 7 7: ti 25,500 Silver Can. Min 74 + 1 } Stand i 21 216 
1s Bs 8,600 *Barnett O. & G ts % ts { 7 ' 5,500 Sil. Kg. of Ariz | J B+ | st 30 t rts 
| 33 15 2,000 *Boston-Wyo. Oil. 20 20 20 +2 | 7 2 P i ; +31 ; + 1 Stand 155 
| 8 5% 21,000 *Cosden Oil 7% 6% 7% + 1% | 1 71 Sil te , % ; tand ( ow 
T% 5% 15,000 *Elk Basin Pet 7% 5% ™% +i | 4 ti Lead Vy 1 uy , | 8 1 ¢ 410 
16 3 12,500 *Esmeralda Oil Co 4 a 4 10 ‘ 14 14 14 2 } 8 i ( 922 
4 1% 9,000 *Federa! Oil 2% 2% 2% + & | ; 7 3,000 *Success Mining 12 it 11 1 | Stand 267 
5 2% 12,800 *Glenrock Oil 3% 3% 3% % } 3 1% 00 *Ton Belmont 2% 2% 2% + ~ | Sta 400 
86% 389% 9,200 *Houston Oil 85 78 79 + 1% | 1% 11 2.550 Ton Extension ly, 1% 1J I S | Ww 
q 43 % 8,250 *Imperial Con. Oil 43 Ys Ly | 4 2 0 * Mining 2% 21 % | Uni I 7 
28 15% 12 5,500 *Inter. Pet 15% 18% 15% 2% 24 9 4,000 *Troy-Arizona “9 g Van ‘ 20 
Mh 1% 38,510 Island O. & T 4 35% 4 % | mI 1.355 United Eastern 4h, 4 y Wast 32 sf 
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| BOSTON Sales. High. Low. Last ‘he Sales Hig! Low. | v0 iN TREAL 


























4 An I Ss. pf 4 ; | > Ind. Brew. p 
ao sas 2 Am. T.°& T.tcn 1 2 238 Lone Star G.1S0 
MINING . Am. Woolen 24 9 1! 0 Mfrs LL. & H. 48 j Net 
. Am. Wool. pf. % Hy, | 150 Midvale Steel. 47 it et 
Sales High. Low. Last Ch’g 131 Amoskeag ) sO s 1.400 Mt. Shasta 3 e.as nee 
% Ahmeek S2 77% = 82 + 6% | 1 Amoskeag pf.. d¢ ~T) 0 10 Nat. Fpf t 26 : 
325 Alaska Gold.. 4 3% M 180 A.W. & W. 1.108% 265 Nat Fpfg. pf eo 1% 
19) Allouez ...... 48% 47 % — % 5 A..G.& W.Lpt « 100 Ohio C. Gas 0 2 
125 Am. Zinc..... 15% 15 1 + 8 710 Booth Fish.. 30 Ohio Fuel Oil. 1 ( 210 
1,011 Anaconda 72% 70 % + OR ) Century Steel. 740 Ohio Fuel S.. 1 ' <iS 
4,044 Ariz. Com’l... 16% 155 ee. ‘925 Cuban Cem. 1,207 Okla. » } A 
50 Butte & Sup.. 24% 24% 2%+ % 10 Cudahy Pkg. 10 Pitts. j 6 2% oe 
100 Bingham .... 10 10 o + 195 Eastman 8S. S 515 Pitts | WK%~+ | 
1,179 Cal. & Ariz.. 70% 67% TOK%+ 2 9 East. S. 8S. pf 3s 8,000 Pitts. Wd 

48 Cal. & Hecla. .460 456 460 +5 180 E. Bost. Land 5% 4% DA+ & 1,325 Pitts , : | 2 ; + % 

5 Chino Copper. 38% 38% 38% .. 215 Edison Elec... ; 170 +9 75 Riv. EB. Oil... } pal 1 
Copper Range 50% 46% We+4 4,642 Fairbanks Co. j 25 Riv. E. Oil pf. } $4% — 1% 
Davis-Daly . i b+ % 143 Gen. Electric 7 500 San Toy .... | v5 . 

5 East Butte.. + 1% 3,312 Gorton Pew. 90 Union Gas... 1% 
Franklin %k+ % 335 Int. P. Cem.. 130 U. S. Steel... - 7 Nie 8% 
Greene Can... oe 80 Int. P. Cem.pf 18” 795 West. Air B.. + 24 i , : 
Hancock - 2,550 Island Oil..... 4% 3% 1,662 Westing. El.. + J “0 + 2% 
Island Creek.. + 2 15 Loew’s Thea.. 9 9 bites lk 
Island Cr. pf — 1 1,095 Mass. Gas.... 89 85 | E 
Isle Royale. . + 1 9% Mass. Gas pf. 68 67 ST. 5T. LOUIS i Ht 47 
Insp. Copper . 10 Mergenthaler..135 - 135 ; 

Kerr Lake % + it 12 aga pf.. 90 90 i BO 

DUE: gavnen> + 210 Mex. Tel...... 1 16 { 

.635 Mayflow. 0.C. + 1% 192 N. iB. Tei--..100 99 STOCKS a ( 
200 Mason Valley ss 83 Pacific Mills.148 143 aie . oe: i 2 : 
160 Mass. Con.. 2 10 Pullman ..... 128 128 ‘ 41 Bank of Comite _ — , } 9 ae 
490 Michigan + &% 1,705 P. A. Sugar.. 444% 41% 10 Certai'd ist pt 80° 80 cs 4 
228 Mohawk ..... ss 3% 5,695 Swift & Co...118 114 10 Do common. 38 OR oR ‘ 
50 Nevada Con. . 35 Torrington ... 52 51% 5 Ely-W. 2d pf , 78 78 ag a 
10 New Idria.... na 80 United Drug.. 74 74 50 Ful'n 1. Wks. 40 A i 
135 New Arcadian + % 4 Un. D. Ist pf. 49 49 10 Do pf Ts 99% 995 
210 Nipissing so 8% —1-16 35 Un. D. 2d pf. 79 79 600 Granite Bi-M. 42h ‘421 
1,085 North Butte. 5 + 1% 1,130 United Fruit..147 142 3 Moer.-Laci a 8 
20 North Lake... wis 6,019 Un. Shoe M.. 43 40% 50 Mach. Nat.. i omit ~ 
160 Old Dominion 42% b+ 2% 625 Un. S. M. pf. , 26% 25% 20 Mo. -Port. C.. rr =e ‘2 
20 Osceola ...... 56 +1 2,400 U. S. Steel...112% 109% ee Stak Chae ~ A f 1 
1,150 Pond Creek.. + % 4,850 Ventura Oil.. 8% 7% 102 Do : 2d he 88 i 
276 Quincy vous + 6 575 Walworth Mfg 184% 18 os = 8 ; 5 ‘s 
Ray Con..... oie BONDS $1,000 Lib. 3d 4%8...97.30 97.30 97.30 4.50 3 
St. Mary's > $2,000 Am. T.&T. 68.100 3,000 Un. Rys. 4s.. 49% 49 19% F, en” 
Santa Fe. T 4,000 Am. T.&T. 4s. 83 aS doe 
1,035 Seneca Cop.. + 1% 8,000 A.G.&W.I. 58. 75% 75 — aan } 
475 Shannon .... = Se 5,000 K.C.M.&B. 5s. 64 64 WASHINGTON a 
500 South Utah.. -1 + .06 2,000 Mass. Gas 4%s 88 RR } - e5y +. ix 
260 South Lake. .1 7 _ 2,000 Do, 4%s ‘31. 83 = 8&3 i aa ae 
ar, 190 Superior Cop. + 1% 2,000 N. E. Tel 58. 88% 87% lS 2 
1,860 Super. & Bos. + % 4,000 P. A. Sug. 68. 84% 84 STOCKS i . a 
/ 1,600 Tuolumne oo, 9,000 Swift & Co. 5s 91% 91 et > mo 8 
445 Trinity ...... ct 3.000 U.S. Smelt. 68 95 95 msien: , ds . 2 oe 
3,775 U. S. Smelt e 6,000 Ventura 7s... 92 91 200 Lans. M...... ne - i s 
408 U 8. Sm. pf. H 1 60 Mergenthaler.. 3f ) { 64 ee 
400 Utah Apex.. + bs 29 Nat. U. Fire : 5 : ; + Pi 
~ oon a ‘7 2 PITTSBURGH 2 Wash. Ry.@E. 49 «4949 60 #6. 
800 Utah Con... . ae x 20 WashR.&E.pf. 67% 67% 67%+ % 2 no 44 
3,660 Utah Metals. + Ys tf Wash. Gas 55% «OD nhl, - -~ “= 
400 Victoria ee sh. Gas... 5f mR f H | 
810 Winona . i BONDS 1 4 
486 Wolverine 2 — ¥% STOCKS , - i i a 97 07 : 
e RAILROADS | = Net yng .. ee os ~ 7% 
303 Boston & Alb.135 13  S. 8 High. Low. Last. Ch’ge 4.000 Wash. Gas 5s 95 on” oor age 404 
4,222 Boston Elev... 75 + % 100 Am. Roll. M. 46. 46 46 a Tea ak a eK 
158 Boston E. pf. 97 + .% 576 Am. S. Pipe. 14% 14 14% + % A - sal, at «© 684 on 
66 Bos. & Low.. 97 + 8% 1,455 Am. W. G. M. 64 0 62%+2 1,000 W. M. Col. St 94 f W # HIBBS & LOMPANY 
275 Boston & Me.. 35% =o 10 Am.W.G.M.pf. 74 74 74 ; = ° ° ; 

5 Bos. & W. pf. 28 10 Am. W. G. pf. 98% 98% 98% ; 

20 Conn. River...1€6 ee 87 Cru. Steel pf. 89 Ro 89 as Members 

80 Fitchburg pf.. ae +1 185 Col. Gas & El. 41 38% 40%+ 3% New Steck Exchange. 

76 Maine Cent. . re —— = = = Ww heat tien Stock Exch 

5,785 Mass. Elec... 3% 3+ % Tu ns B Port &C maptonsre Check Saenam 
6.116 Mass. El. pf.. 16% 1 34+ % = urnett, orteous O. Hibbs Building, Washington, D. C. 
B77 N.Y..N.H.& H. 42% 39% 42% + 1% = ST. LOUIS SECURITIES & Moots 
415 Old Colony....105 101 105 +4 2 = —<—$—$—$$—$—— 
5 Prov. & W....130 130 130 ‘ = Bonds & Stocks of the Central West = Members Montreal Stock Exchange ST. LOUIS SECURITIES 
180 Rutland bes aa = —_ + 2% = 4 = = » i >> 
e cnd.... 4 4 8% .. = 
IMT West End’ pf. 58% ont ix | Oo Mark C. Steinberg & Co. - 51 St. Francois Xavier St., Bought—Sold—Quoted 
MISCELLANEOUS Members New York Stock Exchange. ix a so. 
ae 731 Am. Ag. Ch..106 ing 1066 +6 2 Members St. Louis Stock Exchange. & Montreal, Canada. on ay A 
187 Am. A. C. pf. 93 91% 93 = a sie : 
111 Am. Sugar....1138% 110 1134%+ 3% = 300 Broadway ST. LOUIS = 509 Olive St St. Louis, Mo. 
O4 Am. Sug. pf itt 110 111 + 3 mmoaRAnaR 
i 
sd * 





¥ 














402° THE ANNALIST New York, Monday, October 21, 1918 
e 
Annalist Open Market 





Cc. F. CHILDS a CO. 





Spec ialists 





In All Issues of 
UNITED STATES 
GOVERNMENT BONDS 

















120 Broadway, New York 
Telephone 5627 Rector 
208 So. La Salle St., Chicago 





REGISTERED LIBERTY BONDS 


LCOTED 














ROBINSON&X CO. 


U. S. Government Bonds 


Investment Securities 














26 Exchange Place New York 
Members Ne ) / Nf k Erchange 
SPECIALIST IN 
The Underlying Bonds of the | 


New York City Public Utility 


Varkets 


Wm. Carnegie Ewen 


INVESTMENT ECURITIES 
2 Wall St., N. % Tel. Rector 3273 














— 6 
“BOND TOPICS” 


our monthly free on request for Booklet 8B 


lilt Broadway, 








Port Lobos Petroleum 
Midwest Refining 
Cities Service 


DUNHAM & CO. 


43 Exchange Pi.. N. Y. Tel. 1960-5 Hanover 


Procter & Gamble 77 


All Issues 
Bull & Eldredge, 


632 Cortlandt 











31 Nassau St., N. ¥. Tel. 





Jones Bros. Tea 
Tobacco Products Scrip 


MILLER & CO. 


Raltimore, Richmond, 
ouisville 


New York City. 


Wires 
«i 
120 Broadway, 


Bonds & Stocks 


Local to New York & B'klyn. 


Theodore L. Bronson 


10 Wall St., N. ¥. Tel. Rector 9925. 


Private 








MERRILL, 
LYNCH 
& CO. 


| 7 Wall St. 


DETROIT 
SECURITIES 











Companies | 


west j 


A. H. Bickmore & Co. 





Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 











Bonds Bonds 











UNITED STATES AND TERRITORIES 





Bid for Offered— 
At hy At By 
U. 8. 2s, reg., 1930 QJ “. F. Childs & C 09 = 2 Chil & Co 
Do coupon 1930 Qs * 9 
U. S. 4s, reg 1925 Q.F 106 10ers, 
Do coupon, 1925 Q.F 106 1M, 
{ S. 3s, res 1946 co. w Robinson & (« 2 
Do coupon, 146 o< so 1 
Pan. Canal 2s,reg.,'16-"36.Q F 9K C. F. Childs & Co 994 Robir ' ( 
Do coupon, 1916-36 QF 9 nal, 
an. Canal 2s,reg.,"18-"38.Q.N fF hy 
Do coupon QN Yi ly 
Panama 3s, reg. 1961 so Kabinson & Co v1 e.. 7 Childs & Co 
No coupon tT) “] 
OTHER FOREIGN, Including Notes 
Argentine fs, 1920 6% Mann, Bill & Co 6% Mann, Bill & C 
Dominion of Canada 5s, 1919 97% YS 
Norway 6s, Feb 1923 11 Bull & Eldredge 12 
Russian Govt. Stes, Dee. "21 65 i Bull & eld 
Do H%s, June, 1919... ‘ 73 7 
Do 5s, Feb 1926 £105 S200 
in Domingo Gd¥t. Js, 1948 92 Phelps & Neeser 
Switzerland 5s, March, 1920. 1()% 1s, Bull & Eldredg 
MUNICIPALS, Etc., Including Notes 
——Offered—— 
At By 
Albany CN. Y.) sewer 444s, 1955 *4.50 R. M. Grant & Co 
Albany (¢(Ala.) im} i 12S W150 W.LSlayton&éCo.,Tol 
Asheville N. C.) SSs, 1919-57 *5.000 R. M. Grant & Co 
Acadia Parish (La.) os, 1919-43 *5.00 W.L.Slayton&Co.,Tol. 
Lrdmore OKin.) o 12s 1M) W RK. Compton & C 
I (Okla.) W W. 6 141 1.00 
iridgeport (Conn.) 1921 714 Estabrook & Co 
Buncombe Co. (N. C.) Bridge 4s, 1929-33 si 5.1m) R. M. Grant & Co 
Cascade Co. (Mon.) 4%s, 1926-32 *4.70 W. R. Compton & Co 
Camden (Ohio) Village Sch. Dist. Stes, 1925-50 75.10 W.L.Slayton&Co.,Tol 
Cleveland (Ohi 124-67 "4.025 + M. « nt & ¢ 
Cincinnati (O.) 1S *4.625 Lstabr k & ¢ 
Columbus (0.) 4% 1926-3 *4 G25 
Durant (Okla.) 6 144 375 W. R. Compton & Co 
last View (O.) 6s 1910-2 700 W.L.Slayton&Co., Tol 
Essex Co. (N 1.) 444s 20 1eml I.S.Rippel&Co.,New'k 
Florence (Ala.) Sch. & Water 5s, 1938S 9.25 W.L.Slayton&Co.,Tol 
Gila County (Ariz.) School District 5s, 1936 00 
Iberia Parish (La.) 5 1919-22 5.0 
Johnston Co. (N. CL) Rad. os, 147 00 
Joliet (HL) 1V19-2 "4.00 R. M. Grant & Co 
snoxville (Tenn.) 1923-25 1.80 Estabrook & Co 
Lakewood (Q0.) 5s, 1924-52 *4.80 W. R. Compton & Co 
Lakewood (0.) 1944-50 *4.05 Estabrook & Co 
Limestone (Ala.) C. H. 6s, 1951-41 *O.50 W.L.Slayton&Co., Tol 
Lyndhurst (N J.) W-57 *4.50 J.-S. Rippel&Co., New'k 
Lockport (N. Y.) 58, 1919-20 *4.40 W. R. Compton & Co 
Louisiana 5 1920-58 #455 
Madisonville Kv.) 5 15-4 *100 
Manatee Co. (Fla.) School 6s, 1921 00 W.L.Slayton&éCo..Tol. 
New Orlean (La...) imp ss, 1926 7H) 
Newark (N. J.) 140-56 *4.60 J.S.Rippel&Co.,New'k 
North Wildwood (N. J.) Mun. 6s, . 1932 *5.125 KR. M. Grant & Co 
Pamlico (N. CC.) Bridge 68, March, 1948 5.25 
Polk Co. (Fla.) 6s, 1927-33 anes W.L.Slayton &Co.,Tol 
Portage Co. (O.) Hospital 54s, 1986 
Portsmouth (Va.) 6s, July, 1928 R. M. Grant & Co 
Richmond Co. (N. C.) Rd. Imp. 44s, 1925-47 94.75 W.L.Slayton &Co., Tol. 
San Francisco (Cal.) 5s, 1953S *4.75 Estabrook & Co 
St. Louis 44s, 1935 « TH Steinberg & Co.,. St. Li yy Steinberg & Co., St.L 
St. Louis City 4s, 128-20 lo Stix & Co., St L, "sj =6Stix & Co., St. I¢ 
Sebring (Fla.) imp. 6s, 1922-31 On W.L.Slayton&Co.,Tol 
Somerville (Mass.) 4s, 1920 *4.60 Estabrook & Co 
Spartanburg (S. C.) 449s, 1925-! “4.75 KR. M. Grant & Co 





Surry Co. (N. C.) Bridge 6s 3-8 15 
Tampa (Fla.) ctfs. 6s, 1925 "6.00 W.L.Slayton&Co., Tol 
Trey (N. Y¥.) Water rem. 4m. 1067-BB. ......ccccccccscccece *4.45 R. M. Grant & Co, 
West Feliciana Parish (La.) 5s, 1919-22 0 W.L..Slayton&Co,, Tol, 
*Rasis +Bid 
STATE 
Bid for —Offered- 
At By At By 

Mass. reg iio *4.40 Estabrook & Co 

Do reg. 314s, 1941 *4.40 
N.Y. Canal Imp. 4'9s,Jan_,"64 106% Canfield & Bro WS Canfield & Kro 

Do Canal 4\s, Jan., 15 10144 10314 

Do Canal 4s, Jan., 1967 o6 1S 

Do Highway 4s,Mar.,1958-62 06 os 

*Basis 

PUBLIC U TILITIES 

Albany So. 5s, 1939 70 Redmond & Co Redmond & Co 
Alabama Water 6s, 1920 96, Liggett, Drexel & Co.. 98 Liggett, Drexel & Co. 
Am. W. W. & El. 5s, ‘34 t'g Dominick & Dominick. 6644 Dominick & Dominick 
Am. Public Service 6s, 142. 86 National City Co..... 90 National City Co 
Asheville Pr. & Lt. 5s, 1942... &2 Redmond & Co... 90 Redmond & Co 
Augusta-Aiken Ry. & El. 5s, 

1 P kaon . 60 Pe 65 
Baton Rouge Elec. 5s, 1939. 79 Stone & Webster...... 85 Stone & Webster 
















Birmingham Terminal 4s, 1957 
Carolina Terminal 5s, 1937 

Ches. & Ohio Greenbrier 4s, 1940 
. Ind., St. L. & Chicago 6s, 
, Sandusky & Cleveland 5s, 1928 
ado Spr. & Cripple Crk. 5s, 1930 
Houston Beit & Terminal 5s, 1937 
Long Island North Shore 5s, 1952 
omg Island R. R. & Ferry 4%s, 
Louisville & Jefferson Bridge is, 
Mobile & Birm. Ist 46 & Pr. L. 5s, "45 
New Orleans Terminal 4s, 
Mobile & Ohio St. Louis 5s, 192% 
Newport & Cincinnati Bridge 4%s, 
Vicksburg & Meridian 6s, 1921 
Waterloo. Cedar Falls & North. 5s, ‘4 


Baker, Carruthers & Pell 


= 15 Bread st. Phone 5161 Hanover 
= ina UAQOUIASUEDAES HY SATANGG AAA AT AAS SHS NN 















HNMHLNAILUANN in 


Thornton Davidson & Co., 


Members Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 


W.H. Goadby & Co. A. E. Ames & Co. 
74 Broadway, Toronto 
New York City. Canada 


Inquiries Invited. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canede, 
netting 412) to 6% 

Write for List 
Dime Bank Bidg., Toledo, Ohio. 


Specialists in 
$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Exch 


New York 


York Stock 


Members New 
25 Broad St., ‘ 





CONVERTIBLE BONDS 


Cities Service Co. Conv. 7s 
Gillette ea ona Co. Conv. 6s 
Dese 1} 


Morton Lachenbruch & Co. 


PHILADELPHI NEW YORK 
Land Title Building Equitable Building 
Tel 


Spruce 3381 Tel. Rect 











J. S. FARLEE & CO. 


Established 1882 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





M. S. Wolfe & Co. 


Specialists in 
independent Oils 


41 Broad St. New York 
Ph 


one 2 Broad 








The Annalist 


Inal uable for reference 


Its quotations of the prices 
of securities and its charts 
and business data will be 
useful for years to come 


Keep a complete file in 
binders specially made for 
The Annalist. They have a 
capacity of one volume——26 
numbers. 


Cloth, neatly lettered, price 
$1.25. Transportation 
charges paid. 


The Annalist 
Times Square, New York 






































nnalist Open Market 














Your funds in Canada can be 
profitably employed by in- 
vesting in Canada’s War Loans. 
They yield from 5.54% to 5.62% 


and can be instantly sold should 
the necessity arise. 
Our **Monthly Review," brief ag | 
! 


ef business conditions in Canada, wi 
be sent you without obligation, upos 
request. 


GREENSHIELDS &CO. 


Members Menitreal Stock Exchange 
Dealers in Canadian Hond Issues 


17 St. John St. Montreal, Can. 





Halifax, Sherbrooke, St. John, N. B 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange, 
136 ST. JAMES ST., 
MONTREAL, CANADA. 


Direct private wires to all offices 
and Laidlaw & Co., New York. 


Sydney, St. John’s, N'f'I'd. 


Stocks and Bonds 


H. M. Connolly & Co. 


Members Montreal Stock Exc nge 
105-106 Tronsportation Bldg. Main 1345. 


Montreal, P. Q., Canada 


LINDERMAN 
ama \ 
“onieres Deiat Sek 


\ 


Penobscot Bldg., DETRO 


























NICOL - FORD & CO sine! 
INVESIMENI BONDS 
“Ford Building ‘ 
DETROIT 
7 





We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Stock Exchange 
Members Louisville Stock Exchange 
Kenyon Bidg Louisville Ky 


Subscriptions Solicited 


FOURTH LIBERTY LOAN 
Samuel K. Phillips & Co. 


427 Chestnut St., Philadelphia, Pa. 


Specialists in 


Public Utility Securities 


DIRECT Private Telephone to BRerdell Bros 
New York 
HENRY D. BOENNING & CO. 
Stock Exchange Bldg 
“*hiladelphia, Pa. Phone Locust 220 





Goodrich & Co., ine. | 


Dealers in Investment Securities 








SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 





6321 








Frisbie & Co. 


Waterbury Hartford New Britain 
Local Connecticut Securities 
Bought—Sold—Quoted 





PUBLIC UTILITIES —Continued 


-Offered 


Canton El. Ss, 1937 


Catawba P. 6s, 1995 


Cen. Georgia P. Ss, 1938 
Cen. Lron & S. 5s, 1925 
Cape Breton Elec. 1st 5s, ‘32 
Central Pr. & Lt. Ist 6s 
Cincin. Gas & El. Ss, 1956 
Cin. Gas Trans. d. gtd. ds 


Citizens’ Gas (Ind.) 5s, ‘52 
Cleve. Elec. Ill. Ist 5s, 1939 
Col. Ry., Gas & Ele os 3b 
Col. Gas & Elec. Ist 5s, 1927 
Do deb. Ss, 1927 
(ompton Hgts. Ist 5 192% 
Com'wealth (Neb.) ts, 1944 
Conn. Power Ist Ss, 1965 
Consol. L. (Vt.) Ss, 1926 
Conn. Ry. & Lt. 44s, 1951 
Cons. Power (Mich.) 5s, ‘36 
Cons. Water (Utica) 5s, 30 
Ibo deb. Ss, 190 
Cumberland Co. P. & L.5s,'42 
Dallas Elec. col. tr. 5s, 1922 
Det. Ed. ev. 7s, 1928 


East St. L. & Sub. 5s, 1932 


Kconomy Light & Pr. 5s MG 

Eastern Tex. Elec ss, 1921 

El Paso Ele« 5s, 1932 

Fed. L. & Trac. 1st 5s, 1942 
Do 6s, 1922 oT 

Galves.-Hous. El. 1st 5s, 1954 

Galveston Elec. 1st 5s, 1940 

Georgia Ry. & P. 5s, 1954 

Georgia Ry. & E. 5s, 1932 

General Gas & Elec. 5s, 1932 

Gt. Western Power 5s, 1946 

Harwood Electric 5s, 1939 

Houston Elec. 5s, 1925 

Ill. Cen. Trac. 5s, 1933 

Ill. Val. Ry. 5s, 19385 

Int. Mt. Ry., Lt. & Pr. 6s, '42 


Johnstown* Trac. 5s, 1945 


Kan. City Home Tel. 5s, 1925 

Kan. City Long Dist. 5s, “25 
Laclede Gas Light ref. 5s,'34 
Do deb. Ss, 1919 


Lynchburg W. P. 5s ,2 


Marion L. & H. 5s, ‘32 


Michigan Traction 5s, 192! 
Minn. Gen. Elec. 5s, 1934 
Miss. R. & B. T. Ry. 5s, °31 
Miss. Riv. Power Ist 5s, 1951 
Muncie El. Lt. 5s, '32 
N. Y. & Interurban n. 5s 31 
N. Y. & W. Ltg. ts, 2004 
Newark Cons. Gas 5s, 1948 
Newark Passenger 5s, 1930 
Nevada-Cal. El. 6s, ‘46 
Niagara Falls Power 5s 32 
N. ¥. & N. J. Tel. Ist 5s, '20 
Northern Tex. El. 5s, 1940 
Omaha & CC. Bl. St. Ry. & 
Bridge 5s, 1928 
O. & C. BI. St. Ry. cons. 5s, 
1928 
Ontario P. fs, 21 
Pac. Gas & Elec. ref. 5s, '42 
Pacific Pr. & Lt. 5s, 1930 


Penn. W. & P. 5s, ‘40 ‘ 
Pensacola Elec. Ist 5s, 1931. 


Port. (Ore.) Ry. Ist 5s, 1950 
Rut. Ry., Lt. & Pr. 5s, 1946 
Railway & Lt. Sec. 5s, '35-'46 
San Antonio Water Supply 
ef. 5s, 1933 
St Joseph (Mo.) Ry Lt 
H. & Pr. 5s, 1987 
St. Louis Transit 5s, 1924 
St. Louis & Sub. 5s, 1921 
Do gen. 5s, 125 
St. Louis Ry. (B'way) 42s 
1920 ; . 
Seattle Elec. 5s, 1920 
Seattle Elec. Ist 5s, 1930 
Sharon & N. C. 5s, °51 
Syracuse Ltg. 5s, 151 
Syracuse Lt. & Pr. 5s, 1954 


Sup. Water, Lt. & Pr. 4s, ‘31 
Tampa (Fla.) E. Ist 5s, 1933 
Union Elec Lt. & Pr. Ist 

os, 1952 es . 
United Kys. (St. L.) 4s, 1984 


Wash. (Idaho) W.,1..& Pr.6s 
Wheeling Trac. 5s, 1931 
Allegh. Val. gen. 4s, 1942 
Atlantic C. R. R. 5s, 1919 
Atl., Birm. & Atlantic 5s, ‘34 
Buff. & Susq. Ist 4s. 1968 
Belvidere Del. 3%s, 1943 
Cambia & Cl. Ist 5s, 1841 
Chi., St. L. & P. Ss, 1952 
Canadian Pac. ts, 1924 
Central Argentine Gs, 1927 
Chi., P. & St. L. 4%s, 1930 
Cleve. & Pitts. 3%s 

C., H. & PD. gen. Ss, 1942 
Cleveland Term. & V. 6s, ‘31 
Clearfield & J. Ist Gs, 1927 
Easton & Amboy 5s, 1920 

El Paso & Rock Isl. 5s, 1951 
Gulf & Ship Island tst ref 


5s, 1952 


Grand R. & Ind. 44s, 1941 


Little Rock, Hot Springs & 
West. Ist 4s, 1939 
Louis. & Ark. Ry. Ist 5s, '27 


N. O. & Gt. North. Ist 5s, '55 


—-Bid for 

At By 

s4 S. K. Phillips, Phila 
on 

ti6 

4 

my Stone & Webster 

‘4 Liggett, Drexel & Co 
So \. B. Leach & Co 
$41, S. K. Phillips, Phila 
SO Blodget & Co 

SY Redmond & Co 

er) 

7 a. 7 Leach & Co 
v1 

| Stix & Co., St. L 


97 Liggett, 
S4 Stone & Webster 

S7 S. K. Phillips, Phila 
S6 Redmond & Co 

S2 I. & ©. Randolph 
i Redmond & Co 


sO 

75 A. B. Leach & Co 
S4 Stone & Webster 
106), Spencer Trask & Co 


60 Steinberg & Co., St. L 
Sf Redmond & Co 
S2 Stone & Webster 


go 

65 White, Weld & Co 
7) 6S. PB. Larkin & Co 
77 Stone & Webster 

is S. K. Phillips, Phila 
91 Spencer Trask & Co 
“) Redmond & Co.... 
71 E. & C. Randolph 
bt) Redmond & Co 

") Stone & Webster 
T S. K. Phillips, Phila 
78 


YSl4 Liggett, Drexel & Co 
Phillips, Phila 
Steinberg & Co., St. L 


7 86S. K. 


91 Stix & Co., St. L. 


OX 
SD S. K. Phillips, Phila 
S7 ‘ 

YS. Phelps & Neeser 


Co. 


03 Blodget & 


&> SS. K. Phillips, Phila . 
71 Stone & Webster. 
SO S. K. Phillips, Phila 


63 Kedmond & Co ° 
7 I.S.Rippel & Co.,New'k 


SN 
9) Spencer Trask & Co 
1 

7 Phelps & Neeser 


79 Stone & Webster 


7S Redmond & Co 
Tt 
92 Blodget & Co 


s1 National City Co 


79 White, Weld & Co 


SO S. K. Phillips, Phila 
sO Stone & Webster 
ST Stone & Webster 

ior) Stix & Co., St. L 
S3 Redmond & Co 

i4 Stix & Co., St. L 
oO Steinberg & Co., St. L 
nO 

91 e 

SO Stone & Webster 
ST Blodget & Co 

92 S. K. Phillips, Phila 
x2 Redmond & Co 

70 

70 


88 Stone & Webster 


S60 Steinberg & Co., St. L 
9 a 

44 Liggett, 
su Redmond & 


RAILROADS 


Drexel & Co 


Co. 


S34 I). Boenning & Co., 
YN Phila 
7 I J. Lisman Co 
72 J. S. Farlee & Co 

rw H. Db. Boenning & Co., 
ys Phila 
ow 

fs Phelps & Neeser 

NI 

SO H.D.Poenning&Co., Ph 


x0 F. J. Lisman & Co 


67 

100))0OU#HH. DD. Boenning & Co., 
gst Phila. 
7 F. J. Lisman & Co 

74 Robinson & Co as 
S3 H.D. Boenning&Co., Ph. 


62 Bie & Coe., Bh Bas: 
74 Robinson & Co........ 
52% oie 


Drexel & Co.. 


At 


S6 
Os 
Ww 
ay 
SO 
1 
SS 
82 
76 
9 
10) 


Su 


au 
<7 
Ys 
ow" 
85 
SS 


108 


SS 
7 
SO 
$2 
x0 

M4 
60 


74 
‘ 


04 


gyi 
oA 
SL, 
4 
2 


‘ 
QNl, 


96 


5 
NBb, 
On 
Rhy 
SS 
SO 
bn 
St 


“4 


At 


SS 
+6 
LY 
54 


oe) 


SO 


92 


So 


10%, 


Mm 


WS, 
S44, 
ih 


By 


Stone & Webst: 
Liggett, Drexel 


A. B. Leach & 


Blodget & © 
Redmond & © 
\. B. Leach & 
Stix & Co., St 
Liggett, Drexel 
Stone & Webst 


Redmond & ¢ 
E. & C. Rand 
Redmond & Ce 


Leach & 
Wet 
Trask 


Steinberg & 


A.B 
Stone & 


oepencet 


tedmond & 


Ir 


& 


Stone & Webster 


White We 


“ 


Stone & Webst 


Spencer Tr k 
Redmond & Co 
E. & C. Rand 


Stone & Webst 


Liggett, Drex 
Steinberg & C 


Stix & St 


Blodget & | 


Stone & Webste 
Redmond & © 
Spencer Trask 


& Webst: 


Stone 
Redmond & Co 
Blodget 


National Cit 
Wit Weli & 


Stone & Webst 


Redmond & Co 
Stix & Co St 
Steinberg & Ce 


Blodget & Co 


Redmond & C: 


Stone & Webster 


Steinberg & Co 


Redmond & Co 


H. D. Boenning 
. J. Lisman & 
J. S. Farlee & 


Phelps & Neeser 


r. J 


Lisman & 


Robinson & 


Robinson & Co 


CURITIES 


& KING 


New Jersey 
Municipal Bonds 
J. S. RIPPEL & CO., 


Celluloid ar Jersey Securities 
HI I IHERS & CO. 
New York 
. os 
FOHN i EI Res. Partner 


Newark, N. J. 


F. M. CHADBOURNE & CO. 


Investment Securities 
Fire i rance Building 
NI RK, N. J. 


JOHN L. EDWARDS & CO. 


k Exchange 


ai ock| Exchange 
1496 rork Avenue, 

VW ton, D. Ww 
Vv a ities for 

r- 2/] markets 


es Invited 


SECURITIES 


Falls. 


BUFFAI 


STEELE, 


Fide Buffalo. 








BOUGHT, 
QUOTED 


EYBOLT, Inc. 


Bank Building 
MASS, 


F. E 





SPRIN iL 








The Geiger-Jones Co. 





Service 

Bonds 

Stocks. 
Channer & Sawyer 


Eerchange 


| Cincinnat 
' 
| 
| 





SATII. O 





Cincinnati Securities 
Stocks Bonds 
Bought old—Quoted 
EDGAR FRIEDLANDER 








Mem ber Cin Stock Exchange 
First Nat’! Ba Bidg., Cincinnati, 0, 


Baltimore 
Cincinnati 
Westhe imer & Co. 


k Exchange 





" 
Mi 
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Montreal 


CHICAGO 


Low 
vO% 








1 
7 
114 
= 
4 
wa! 


BALTIMORE 


= det 


l 
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RAILROADS— Continued 


At 


Cin. Bridge 444s,'45 SS 
Ry. gen. 5s, 1926 9 
Ky. gen. 4%)s, 1925 9% 
Ry. & Coal 6a, "51 75 


147 wwe oe 

& Y. 4s, 19382 St) 
& W $s, 1945 4 
erie fs, 1920 100 


Frisco Ter. Ist 5s, "27 SO 


O. Ss, 1943 


Val. & O. 4s 12 79 


R. & C. 4s, 1929 89 


Del Ist 5s, 1928S S4 


Ry. Ist Ss, 1958. 70 


& Mer. ist 6s, 1921... 96 


& S. 34s, 1936. 76 
& 5S. 4s, 1936 St 


York & Pa. 4s, 1943 6% 


Term. 4s, 1940 7v 


INDUSTRIAL 


Advance Rumely 6s, 1925.... 92% 
Aetna Explosives 6s......... 80 
ts 97 
Can deb 5s, 1928 89 

Con. 6s, 1922 97% 


Dock & Imp. 5s, 1921 97 











Mfg. 6s 9614 
Ist 4a 99 
6s. 1945 66 
Bloom'ton & N. Ky. El. 5s,'27 S88 
és 1933 ay 
Pont deb. 6s, 1936 S6 
Empire Refining 1st 6s, 1927. 88 
Pressed Steel 7s 96 
Stor c 40 77 
Baking 6s, 1936... 78 
Ingersoll-Rand 5s OS 
International S. 6s, ‘48 ba 
Coal 4s, °33 SS 
Sec. 6s 71 
6s, 1935 103 
6s, 1 v2 
Mississippi Glass fs, 1924 94 
‘o. 444s, ‘30 76 
Ss, 1936 . 60 
Butler & Pierce 6s.. 7 
Collieries 5s, ‘57 86 
Gulf 6s, 1927 > = 


& M. 6s, 1920 


Steel 5s, 1928 97% 
5s, 1944 x9 
Taylor-Wharton L. & S. 6s,'42 92% 
Ind. & E. 5s, °45 80 
Baking 6s, 1937 90 
Val. 5s 30 ch 


R 


tid for —Offered— 
By At By 
H. D. Boenning & Co 
Phila 


F. J. Lisman & Co 


S. K. Phillips, Phila 

H. D. Boenning & Co., 
Phila 

Stix & Co., St L 


s1 S. P. Larkin 


H.D. Boenning&Co., Ph 


Larkin & Co . Larkin & Co 


Redmond & Co RS Redmond & Co 
oe SO 


F. J. Lisman & Co 
H. D. Boenning & Co., 
Phila 


AND MISCELLANEOUS 


Keyes, Haviland & Co. 


Hallowell & Henry.... 85 Hallowell & Henry. 


101 


Phelps & Neeser. 92 Phelps & Neeser 


S. K. Phillips, Phila 
J.S.Rippel&Co., New'k 
Phelps & Neeser 


Larkin & Co. 
S. K. Phillips, Phila 


Spencer Trask & Co.. 10 Spencer Trask 


Hallowell & Henry.... 88 Hallowell 


Keyes, Haviland & Co. 91 Keyes, Haviland & Co 
A. B. Leach & Co 97% A. B. Leach 


S..K. Phillips, Phila 
Steinberg & Co., St. L 


D. T. Moore & Co... 9% Hallowell & Henry 


Phelps & Neeser 
Boeming & Co., Phila. 


Keyes, Haviland & Co. 73 Keyes, Haviland & Co. 
J.S.Rippel & Co.,New k ‘ 
Redmond & Co. — Redmond & C 


Stix & Co., St. L 


Keyes, Haviland & Co. 79 Keyes, Huviland & Co 


Redmond & Co 65 Redmond & 
Hallowell & Henry 92 Hallowell 


Redmond & Co. $0 Redmond & C<« 


Keyes, Haviland & Co 


S. K. Phillips, Phila 


White, Weld & Co. 92 White, Weld 


S. K. Phillips, Phila 


D. T. Moore & Co 44 D. T. Moore & Co. 


S. K. Phillips, Phila 


99% Phelps & Neeser 





& Larkin & Co 





Notes 


Notes 








Southern Ry 





RAILROADS 


Bid for-— ——Offered— 

: \t By At By 

5s, July 1, 1919. 98), Mann, Bill & Co 98% Mann, Bill & Co 
ac. ts, Mar., 1924 98% 9s, : 

H. 5s, Aug., "20 97% 98 3ull & Eldredge 
5s, Apr., 1919 96% Bull & Eldredge 97% 

Hocking Val. ts, Nov., 1918 99% 995g Mann, Bill & 

Term. 4%s, 1921 o4 Kean, Taylor & Co 95% 
col. tr.5s,Sept.."19 99 Mann, Bill & Co 99% Bull & Eldredge 

5s, March, 1919 98% 9% 


PUBLIC UTILITIES 


T. Sub. Cos. 6s, 


i919 . 99% 
El. 6s, 1920 954 
6s, 1921... - 95 

Elec. 7s, 1921 06 
Ist 5s, 1919 9S 


Water Wks. 5s, "19 96 


W. & P. 6s, 1919 101 


INDUSTRIAL 


Cotton Oil 5s, Sept.,"19 97% 
Co. 6s, 1919...... 9% 
Co. 6s, 1920 99 
1921.. . - * 
1922 ° Oye 
1923 pn eedes 00 
1924 asoee Se 
7s, 1919, w. 1 100%, 
1920, w. i ee . 100 
1921, w. i 10) 
1922, w. i 100 
1923, w. i or, 
1923 . 99% 
yeneral Elec. 6s, Dec., 1919. 4} 
Electric 6s, 1920.. wy 
Rubber 5s, Dec., 1918... 99% 
Safety Razor 6s, 


Tr. 6s, Nov., '26.. 81 
Electric 6s, Feb., 1920. 98% 
Procter & Gamble 7s, Mar.,'2: 
& M. tis, 1919 N94 
Arms 7s, Mar., "19 %0% 





11% 


Bull & Eldredge 9%, Bull & Eldredge 
Stone & Websier 97% Stone & Webster 
QS 
ys 
Stiz & Co., St. la... 98% Stix & Co., 
Liggett, Drexel & Co 9644 Liggett, Drexel 
Bull & Eldredge 103 Bull & Eldredge 


AND MISCELLANEOUS 


Bull & Eldredge..... 98 Bull & Eldredge 
Mann, Bill & Co 100% Mann, Bill & 
we: 9914 
99% 
DFG 
Bull & Eldredge 99% Bull & Eldredge 
Mann, Bill & Co 99% Mann, Bill 
Bull & Eldredge 100% 
100%4 
100% 
100% Bull & Eldredge 
Mann, Bill & Co 100 Mann, Bill & Co. 
99% = 


100 Bull & Eldredge 
100% Mann, Bill 


9943 


Keyes, Haviland & Co. 102 Keyes, Haviland & Co 
81% Mann, Bill & 


Mann, Bill & Co. YS, 

Bull & Eldredge oo oe Bull & Eldredge 
Mann, Bill & Co... 99}, Mann, Bill & 
Bull & Eldredge..... . 99% Bull & Eldredge. 











Stocks 


Stocks 








BANKS 


——Bid for— —Offered— 
At By At By 
4&5 Gilbert 500) 6. Gilbert 
Exchange Nat , 215 222 
170 
Park 19 200) Gilbert 


Du Pont POWDER 


Hercules 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C).HUDSON.CO. 


Members of N.Y. Stock Exchange Since 1874 
66 Broadway New York 





” MARINE 
SECURITIES 


|. LESTER H. MONKS 


80 Wall St. Han. 6953 





STANDARD 


WEEKLY O WILL BE 
SUMMARY MAILED 
ON i TO 
STANDARD OIL INVESTORS 

ISSUES L ON REQUEST 


CARL H.PFORZHEIMER&CO. 


"Phone 4860-1-2-3-4 Broad 25 Broad St., N. Y 


CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 


Successors to 
VICKERS & PHELPS, 
Members of New York Stock Evxrci 


36 Wall St., New York. 


*Phone—John 6136 





FOR SALE 


American Gas & Elec. 


6s January, 1921 


Keyes, Haviland & Co. 





Tel. Rector 7961 66 Broadway 

Mark A, Noble Theodore C. Corwin 

NOBLE & CORWIN 
25 Broad St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 1111 Broad 











Pacific Mail Rights 
McClure, Jones & Reed 


Members New York Stock Exchange 
"Phone: Rector 7663 115 BROADWAY, WN. Y 




















WILLIAM JAY MADDEN 


Life Insurance 


38 Liberty St. Phone 5154 John. 


DIVIDENDS AND MEETINGS 
OFFICE OF THE CONSOLIDATION 
COAL COMPANY. 


Baltimore, Md., October 7th 918 
The Board of Directors has declared a 
quarterly dividend of One and a Half 
Dollars ($1.50) per share on its pit 
stock, payable October 3lst 1918 th 
stockholders of record at the clos« f bu 
ness October 19th 191& Th transfer 
books will remain open Dividend ct 


will be mailed 
T. K. STUART 
Assistant Trea 


PACIFIC GAS AND ELECTRIC co 
IND N 1 





FIRST PREFERRED DIVIDE 

ORIGINAL PREFERRED DIVIDEND 

The Board of Directors will m 
ber 31, 1918, and declare the regular i 
ly dividends to that date of $1.50 per har 
upon the full-paid First Preferred a Orig 
ina! Pref-rred Capital Stock of the Company 
payable by checks mailed November 1 11S 
0 stockhoidet of record at 3:30 « } P 
M October 31 1918 Th transf 
will not clos D. H. FOOTE, S$ 

San Francisco, California, October 10, 1918 


CROCKER-WHEELER CO. 


Ampere, New Jersey. 
At a meeting on October 11th, 1918 
Directors declared the regular quarter 


dends of 1%% on the Preferred and 2 TT 
the Common Stock for the quarter ending 
September 30, 1918, payable October 1 rvs 
Books closed October 5th 


E. LANG, Secretary. 
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PUBLIC UTILITIES—( ontinued 











; BANKS—Continued 






























—Bid for—- —Offered— —-Bid fo ed 
At by At By At B i 
Bank of New York......... 420 ©. Gilbert ae ape er | Tampa Electric a - 100 Stor 
Butchers & Drovers’......... 18 ‘3 24 «C. Gilbert | Tenn. Ry., Light & Power. % H.D nning&Co.,Ph 
Bryant Park : 10 1 Do pf re a ee 12 M McConnell & Co 
} Chase Sow RSS orees .. 30 Tri-City Ry. & Lt. pf xD & Coady 
Chatham & Phenix... «2 235 @. Gilbert. Terre Haute, ind. & E 14 H.I 
Chemical Sinead Oe 6h4.6:8 - 387 Do pf. 10 
City Nat iad eons 380) | United Rys. (St. Louis) 2k St rg & Co., St. L 
Citizens . ae . 215 Do pf ‘ee w 
CE POs ccccccacccs « 208 . United Light & Rys 3 OH. I vid & Coady 
Commerce ......4.-e0eeeee0s 174 176. «Gilbert eee Picceuaies: ae 
Columbia 15 1 Wash.-Idaho W., L. & P. pf. 4% Li rexel & Co 
Corn Exchange . 308 Washington Water Power » Wi Weld & Co 
Commercial Exchange aM) 415 CC. Gilbert Western Power 12 M cConnell & Co 
Commonwealth INO 15 Se Ae eee 57 id & Coady 
Continental ee 100 : | 
noah Bi. 2 Co Gilbert | INDUSTRIAL AND MISCELLANEOUS 
4 enh t m -~ 
First se aN Rey sn 0 ; Aetna Explosives pf .. 53 Hallow ell & Henry. 
Fifth National 200 22) American Book.... 102 
Gotham AW) 210 | American Chicle OT H Pinckney 
Greenwich 330 | Do pf as H ll & Henry 
Handver ....... iitea 665 6x0, Gilbert. | nae. Sean BA nae ad — 
Harriman ‘ _ 235 245 | American Machine & Fdy ‘7 
Importers & Traders $855 mM American Piano A M henbruch & Co 
Irving rae O77 | American Mfg.. . 137 Hallow 
Stonsin |... 250) O75 esas Tobacco scrip iss D " nell & Co 
Manhattan eacaee secee 160 170 »gnoeniielnaetennndatan oe . : iene naei: . 
Mechanics & Metals. 280) 2H) Amer. Stores 22 Ml enbruc h & Co 
M Merchants me 2292 234) Do pf seeees x2 H.D.1 . 
Metropolitan . 165 175 <sihcigaye Sera ia oleh Ns Ls 
Park as i Atlas Powder 162 Halk & Henry 
- 5 aD 
Produce Exchange 205 Do pf. pes ee oe 
State 0 a Atlantic Fruit i? inckney 
aan 1100 OC. Gilbert. ; P , ca ' 
Union Exchange 1 1h _—— ene egy sagaotncts 
Atlantic Steel . bt M henbruch & Co 
cr ’ . Y fabcock & Wilcox...... 110 Hal ywell & Henry 
TRUST COMPANIE Borden's Cond. Milk. 93 A. I lark & Co 
TPAMMCTE cect cccccccescscceee SS = 6C. Gilbert C. Gilbert. ee rece wrte 4 
Brooklyn . eae be iX0 Bliss (EF. W.) Co 40 H ell & Henry 
Central Union “eee cosce S48 ” tuff. & Susq... 17 Jj Farlee & Co 
Columbia ap teeanda ae 245 Do pf. ee ore +7 
Empire ...... 205 By-Products Coke..... 114 K rick & Lewis 
Equitable éad ee surroughs, <A M.. 220 M enbruch & Co 
Farmers’ Loan & Trust 5%) 365 Burns Bros. Ice pf Haviland & Co 
Fidelity nope .. 200 ee Carbon Steet 100 Mi ell & Henry 
Franklin ere soe SH 2300 OG". Gilbert eee we H 
Guaranty 318 325 Do 2d pf.... iS 
Hudson oonee 135 145 Carib Syndicate a 650 
Kings Co ‘ aaa . 60 Central Coal & Coke 60 $ t re & ¢ St. L 
Lawyers Title Ins. & Trust. 92 ws CC. Gilbert Central Aguirre Sugar Iss OW & ¢ 
Lincoln Leeenewesecsine Ww lin ; | Certainteed Products 26 gz & ( St. I 
Manufacturers ines 160 Ibo Ist pf. 7 
BORDON ices cccccscdccces SIO Do 2d pf... - 70 
New York A acne Gee 595). Gilbert Chicago Ry. Equipment 101 
N. Y. Life Ins. Tr we “Me ‘ Childs Co.. 42 i & Henry 
Title Guarantee & Trust Co. 220 ; bo pf. ane SZ 
U. S. Mortgage & Trust Co. 395 10> =, Gilbert Clinchfield Coal. 0) henbruch & Co 
a ’ . Y Commercial Acid 1) g & Co., St. L 
PUBLIC UTILITIES Cumneibtdias Cash yt 
Adirondack Elec. Power.... 12 MacQuoid & Coady. 14 MacQuoid & Coady Columbia Graphophone 64 H & Henry 
SO a s.bccmane snes soon 63 Kk. & ©. Randolph 65 Dea nf 3 hasseoses ces 63 
Am. Gas & El. ($50)........ H. F. McConnell & Co. 2 Crocker-Wheeler re Y n & Chapman 
Do pf P ee Oe . $1 ee Seer re ‘ M7 
Am. Light & Trac ~~ Se 248 Del., Lack. & Western Coal. 165 H & Henry 
| Re ee - NF Du Pont Powder 6% rf sii! k & Dominick 
Am. Power & Light.. : 42 MacQuoid & Coady $5 H. Fk. McConnell & Co Do common 27 
reer 7 . Ww ° 73 Eastman Kodak 105 Hutton & Co 
Am. Water Works & Ele« 64 M. Lachenbruch & Co 7 MacQuoid & Coady Eastern Pet nning&Co.,Phl 
Do Ist pf. 7 p. c. cum 5 an Dominick & Dominick. 64 H. F. McConnell & Co Kmpire Steel & Lron ( Davidge & Co 
Do 6 p. c. participating pf i4 MacQuoid & Coady 16 M. Lachenbruch & Co. ge Serre . 6s 
Baton Rouge El. pf iu Stone & Webster.... x0 Stone & Webster Emerson Brantingham pf 7 M. 1 enbruch & Co 
Carolina Power & Light 25 MacQuoid & Coady 26 H. F. MeConnell & Co. Fulton Iron Works 3S St & Co., St. ih 
| i RR ere Pes 87 SY Do pf oo 
Central States Electric 10 13 MacQuoid & Coady Ford Motor....... 190 M enbruch & Co 
| Pr ore ee cere +. 60 Freeport Texas. ‘1 F. H Pinckney 
Cent. Miss. Valley El. pf Feet: Stone & Webster Federal Sugar pf. 1 Webt & Co 
Colorado Power ... seoe ae H. F. MeConnell & C® 24 H. F. McConnell & Co, Gamewell Fire Alarm Tele 60 H ell & Henry. 
Be Me is.0:4 =< . SY a {H P General Petroleum 10S I Hutton & Co. 
Columbus Elec. pf ‘ 7 Stone & Webster. 77 Stone & Webster General Baking pf ? 
Commonwealth P., R. & L 24 H. F. McConnell & Co. 25 MacQuoid & Coady Gillette Safety Razor Wily M henbruch & Co 
Do pf : ae 44 4 H.D. Boenning&Co., Phil Great Western Sugar 260) iD Hutton & Co 
‘Conn. Power pf... 7> «6Stone & Webster Ss?) 6 Stone & Webster Guantanamo Sugar 465 Wet »b & Co 
Eastern Texas Electric...... 52 a) Hawaiian Sugar 33 O& Hutton & Co 
} ae sei . 72 76 H. K. Mulford... “7 F. H Pinckney 
Electric Bond & Share pf 0) MacQuoid & Coady 94 H. F. McConnell & Co Hercules Powder 215 H ell & Henry 
El Paso Electric 75> Stone & Webster 80 Stone & Webster. a 105 
Empire Dist. Elec. pf....... 70 H.F. McConnell & Co. 75 H. F. MeConnell & Co A MI 6 scare eseeca ho 415 Sal & Co 
! Federal Light & Traction 10 MacQuoid & Coady. Hocking Valley Products 7% Ha n,Davidge & Co 
Sh MENS Lauri encva, dbs Speen a Kk. & C. Randolph | Indian Refining ims S. I Larkin & Co 
Galveston-Houston Electric 20% Stone & Webster Stone & Webster | Ingersoll-Rand .........++..- 75 D. T well & Henry 
Pe Mt c66:cs0k seven mies 60 ~ 5 : Do pf... .cccrcccessecccccecs Hall 
Gas & Electric Securities... 200 H. F. McConnell & Co. 250 H. F. McConnell & Co Inter. Shoe. OS Ste re & Co., St. L 
i Aer sy Cuneesns SO = a] Do pf 105 
Georgia Ry. & P. 2d pf 12 H. D. Boenning & Co., F Tee, BWR as oc ccvinvccecceses 10 Ha ell & Henry, 
Lehigh Power Sec... i S Phila. , | Inter Silver pf...... 72 
Mississippi River Power 13 MaeQuoid & Coady... 1 Stone & Webster Jones Bros. Tea... 17% 8S henbruch & Co. 
el Ma caaieneees ean 42 os 46 . Kirby Lumber pf 3% M. I 
Nat. Light, H. & P... 5 Hallowell & Henry... 10 Hallowell & Henry. Do com..... OS 
Nat. Light, H. & P. pf...... 20 fe 30 ‘ Leh. Valley C. § g& Glid en, Davidge & Co 
Northern Ontario Lt. & Pr. 11 H. F. McConnell & Co. 15 H. F. McConnell & Co. Lawyers Mortgage .. e Ss. I 
DP Gao casiaseewess coves o “6 56 Lima Locomotive.... sh | Ke Haviland & Co 
Northern Ohio Electric..... 15 18 Maxwell Motor ist pf x3 Mc! nnell & Co 
SS See eee eee: 37 Mich. L. & C. com 12 M. Lact iachenbruch & Co 
Northern States Power . 6 60 MacQuoid & Coady. Motor Products 30 I H Pinckney. 
| ee eer ee Sie = ae S85 Manate Sugar ......... 91 Webt bb & Co. 
Nor. Texas Electric........ €0 Stone & Webster..... 65 Stone & Webster. sere hades KS 
| Arey eigen dg 7 “ 75 = Mortgage Bond... .....cccc- 82 5S. I 
Pacific Gas & Electric...... 39 H. F. McConnell & Co. 40 MacQuoid & Coady. National Sugar.. 97 Webb & bb & Co. 
eer ae cetes Sae - 85 H. F. McConnell & Co. | National Candy 4914 Steint nberg & Co., St. L. 
Penn. Seaboard Steel........ 46 H.D.Boenning&Co.,Ph. 49 H.D.Boenning&Co.,Ph. | og eer 10%) 
Pacific Power & Lt. pf..... 83 White, Weld & Co. Je = eeemens | Oe eee ree 82 
Public Service Investment pf. 50 Stone & Webster..... 57 Stone & Webster. | National Motor ...... a. . FF H. Pinckney. 
Puget Sound T., L. & I° 10 i te ‘i National Surety........-..++. 185 
BP De se hbsececes . cease ee ns 46% | Niles Bement Pond. 1145 Hallowell illowell & Henry. 
( Republic Ry. & Light....... 18 H.D.Boenning&Co.,Ph. 20 H. F. McConnell & Co. | Gtis Wihevator ........cce-. ” F. H. P H. Pinckney. 
Se? 4654006005000 60600 i H. F. McConnell & Co. 58 MacQuoid & Coady. SS eee 75 “ 

South Cal. Edison......... . 74 MacQuoid & Coady... 76 H. F. McConnell & Co. | Penn. Seaboard Steel....... 46144 M. Lacher Lachenbruch & Co 
eee is ha) a i 95 " | Phelps-Dodge ..... ecu we £2 iat P. Larkin & Co. 
Standard Gas & Electric.... 7 H.D.Boenning&Co.,Ph. 9% MacQuoid & Woady. | Poole Engine & Mach........ Keyes, Haviland & Co, 
BS: BE ncasassceses. “ .. 28 H. F. McConnell & Co. 31 H. F. McConnell & Co. Porto Rico Amer. Tob...... 94 McDonnell McDonnell & Co. 

4 
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Annalist 


Open 


arket 





INDUSTRIAL AND MISCELLANEOUS 


Ibid for 








At By At By 
I’ . WwW r H. Pinekr Ww H. Pinekney Santa Cecilia Sugat 
Remington T writer oy! Singer Manufacturing . 
1 1 pf ' Hallowell & Hent Semet Solvay 
Ilo 2a 4 ‘ ‘ | H Pincknes Sinclair Oil op. war 
j , j Dominick & Dominick 4 Dor k & Dominich S. Porto Rico Sugar scrip 
. pt Ts Tes Telautograph 
Dro Othe I: 9 245 De pf ; 
I» crip “> “7 Texas & Pacific Coal 
ii Sele Ue ‘ i ry Steinbers & ¢ ~ 40) <teinb & « st. ! Tobacco Produets scrip. 
1) Ist pf Bid 112 Stix & Co., St. L Union Oil of Cal 
Ihe 24 pt "i 7 Ward baking 
s noah Sugar ‘ NI « Mu oLachenbruch & © Do pf 
Sia fe (‘a Heating & Lig Hl A nt »s Hallowell & Henry Warner Sugar 
se Rocky Mt. & Pa Hig Steinberg & ¢ St 41 Steinberg & Co., St.L Watson (H F’..) 
Do pf ie Robinson & ¢ nL Robinson & ; Wagener Elec 
Scripps Boott SM. Lachenbruch & ( 2% M. Lachenbruch & Western Cartridge 
Senboard Steel & Mangane = bP Larkin & Ce ; S. P. Larkin & Co Yale & Town 
vi d waiti 
Dividends Declared and Awaiting 
rEAM RAILROADS Pe- Pay Books | Pe- Pay 
ol Compar Rate. riod. able Close Company Rate. riod. able 
ae one ew Am. Lt. & Traec.2ly Stk Nov. 1 Oct. 1 Goodrich (B. F) 
Comput t tte lol a one + { pf 1 q Nov 1 Oct 11 “o l Q Fet 
he Gg: ae nl Am. Sum. Tob..2% Q No 1 *Oct. 25 Do pf Mt Q Jar 
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Sweden’s Scythes in Russia 
"TINHE agricultural methods of Russia are still 

very primitive, and her greatest need of im- 
plements is expressed in seythes. Before the war 
it is estimated that 6,000,000 were used annually, 
half of which went to Siberia. Of this quantity 
about 4,500,000 were imported and the remainde) 
manufactured in Russia. Of the imported tools 
those furnished by Austria were most in demand, 
because of their light weight and cheapness. 

“ Now there are hardly any scythes to be found 
in Russia,” writes Commercial Agent Normal L. 
Anderson in an article quoted by the Bureau of 
Foreign and Domestic Commerce, “ Russian in- 
dustry being at a standstill and the importation 
closed. Before the war Russian scythes sold at 
retail for 1 ruble each. Swedish scythes cost about 
4 crowns (at normal exchange rate, 1 crown equals 
26.8 cents; present exchange, 35 cents) each in 
Sweden, but recently in Petrograd sold for 15 to 
20 rubles each, (at the normal exchange rate, 1 
ruble equals 51.5 cents; present exchange, nominal- 
ly 15 cents.) 

“ For Sweden big opportunities are open as a re- 
sult of the cutting off of Austrian scythes from 
Russia during the war, and Sweden should manu- 
facture and export the type of seythe favored in 
The Austrian production may be left out 


Russia. 
of consideration for some time to come. For the 
. ° 
first year it will be wholly taken up supplying the 
needs of the Ukraine, and the requirements in the 
Ukraine are so great that it will be possible for 
Austria to supply them only by the greatest effort. 


Continued 


——()ffered 











Even then it may not be possible, for Austrian in- 
dustry has suffered so much by the war that, ac- 
cording to an article in the Neue Freie Presse of 
July 13, 1918, the normal production has been cut 
in half and will probably be able to supply only 
the domestic demand. 

3ut even if” Austria can supply the require- 
ments in the Ukraine, there are still enormous op- 
portunities for Sweden. It is estimated that the 
six northern Governments of Russia need at least 
689,000 scythes, and that for Great Russia 5,000,- 
000 are required. (Petgograd Trade and Commerce 
Gazette.) Siberia and the Volga Provinces are not 
included in this estimate. 

“The possibility of Sweden’s supplying these 
scythes to Russia depends upon what terms can 
be made with the Russian agricultural machinery 
Before the war Sweden’s exports of 
Although 
Sweden tried for many years to break into this 
business, its efforts resulted in small transactions. 
During the war some progress has been made, but 


nonopoly. 
‘vthes to Russia were insignificant. 


the Russian peasant prefers the Austrian scythe to 
the Swedish, and it has been difficult to have him 
take up the latter 

“In order to get the business it is necessary 
to give the Russian peasant the type of scythe 
that he wants. To this end, in the Spring of 1918, 
a firm in Kristinehamn, Sweden, began the special 
manutacture on a large seale of Russian scythes. 
This factory, with an annual capacity of 1,000,000 
seythes of Austrian type, is now in full swing. It 
is expected that within a few months this plant 
will be further expanded to manufacture 2,000,000 


INDUSTRIAL AND MISCELLANEOUS Continued 








— [id for 'ffered 
At By At By 
24 Webb & Co ti Webb & Co 
170 Hallowell & Hens Wo Hallowell & H 
70 Kirkpatrick & Laew “tH Kirkpatrick < L, 
565 MeDonnell & Co MeDonnell & 7 
) ti 
4 jallowell & Hen i « 
“ i ae 
Va we 
my McDonnell & Co ly McDonnell & ¢ 
ie z. 3 Hutton & Co 1 t j Huttor 
2 D. T. Moore & Ce 2 I \l \ 
S Gy 
TLD Webb & Co ie Webb & 
we Ha'lowell & Henry 135 H vell & Her 
we teinberg & Co, St.L. 14 Steinberg & ¢ s 
"10 700 
4“) =«6Salisbury & Co 210 Salist & 
Books I I 4 
“lose Company Rut 1. able ( 
Plant (T.Gi.) 4 l Q) Oct 5 *<) 
1 Keb ) Portland Gas & 
en a 1 C. pf 1 ) N ) 
Prairie O. & @ () Oct ~ 
I ) s Prairie O. & ¢ hx. Oct 1 $ ‘ 
! on 1 Prairie | I ‘) Oct 1 S ot 
*Oct. 2 Pre & Gambl » No 1 + 
1 N Pub. 3S N. i > N 
} Oct 1 Do pf ‘) Ni 1 ) 
2 Oct Ww Pyvreme \Nifeg » No r 
Oct a Rep. Iron & 3S ) N > ‘ 
Oct. 1 Russ ll Mot 
I>) 060 Oct. 31 » No vo 
2s mt po} ” On ! ( 
1 Oct. 21 2 2 No 
1 *Oct. i | ) Nov. 15 
On vet. 11 ) q) Le 
4 Oct Ww i ] de 
1 *Oct. 16 | l > Ne 
Oct. 26 | Do pf 1 ) Ne 1 ) 
1 Oct 1 | Steel | luct Q Oct 
Oct “1 Sup Steel «) N ) 
WW * De ” Do Ist & 2d pf.2 > N 
1 *Oct. 19 Swan & Finch..2 N 
I let. FZ Tex. Pa Coal 
& Oil box , f 
1 *Oct iv Paylor-W lror 
2 Nov. 23 | & 5S. pf i () N j 
14 Oct sf) Tex. P. & L. pf. Go 
2 Nov. 23 Tobacco Prod..14 Q Ne N ‘ 
0 Nov 1 Ton. M. of Nev.boe Q Oct >] s 
0 Nov i Trenton Pot. pf.2 Q Oct. 25 0 
1 Oct. 17 U. El. Sec. pf bhi, No + 
| Oct um «CT Un. Cig Stores..24% QW N ( 
> *Ne 1 ! Un. Coal pf It, | Oct ) ) 
1 Oct. 15 | U.rug Ist pf.S74aec Q S« | 
1 Oct. 11) | Do 2d pf 4 Q Dee 2 \ 
l Oct ma iF S. Glass 1 Q Oct » 
1 Oct. Lf ( Ss Rubber 
1 Oct ih) | Ist pf » Oct 1 re) 
1 *Oct. 21 | Un. Verde Ext..5te Q No } oO 
1 *Oct. 21 | Un. Verde Ext..25¢ Ex. Nov (> 
29 *Nov. 9 | U. S. S. Ship...10¢ BM Nov. 1 ¢ S 
14 Oct. 22 I S. >. Ship wm Ex. Ne 1 ( 
- *Nov 1 Va.-Car Chem.1 Q Nov 1 *« 
9 *Oct +1 Vacuum Oil 3 Oct $1 0 
3) Sep. 30 Vacuum Oil 2 Ex. Oct 31 0 
21 Sep. 30 Warwk. |. & S.30« No 1 ‘ 
91 Sep a1) West Air Br.§$1.75 Q Oct $1 a 
28 *Oct. 11 Willys-Overl'd..25¢ Q No 
21 Sey 0 Wheel. Mold. & 
*1 *Oct 9 Foundry 1 » Ne 
1 *Oct. 23 Wheel. Mold. & 
1 *Oct. 2% Foundry $06 Ox. Nov i O 
1 *Oct. 23 | Woolw'th (F.W.).2. QQ) De« = 
iy "Oct. 1 a Qe ext 
1 et 22 *Holders of record: t ks do not ol 
1 *Oct. I | tPayable in scrip 
| tPayable in Liberty bonds 
31 Payable in mmon stock 
31 In tavor of Red Cross 
ro §Payable one-half u ish and 
3 fae 9 half in Liberty bond 
| Oct. > **Payment of divider nting 
1 Oct. 15 the receipt of ifficient moneys f 
” *Nov. 15 United States Government 
25 *Oct. 10 The New York Stock Ex ng 
25 *Oct. 10 ruled that stock will not be quot 
dividend on thi t ind not nt 
> 6 FOct 1 ther notice 
to 3,000,000 scythes per year, and ultimately 3,0! 
00 to 4,000,000 seythes of Russian type. rt 
there has been started the manufacture of a 
important Swedish export article 
“ The export of scythes is but an example of the 


Swedish commercial possibilities in Russia. It is 
however, necessary for Sweden clearly to unde 
stand that if it wishes to do business there it 
conform to what Russians went and at the sar 
time follow the example set ! intries that ha 


been successful in the Russian market.’ 


Russia’s £300,000,000 Indemnity 


ISCUSSING that little matter of £300,000,006 


indemnity which Russia has agreed to pa 


to Germany, as prgvided in the supplementa 
the Norddeutsche Allgemeine Zé 


quite seriously sets forth the terms of settlemen 


treaties, 


thus: 

“Of the total amount £75,000,000 is to come ir 
gold and ruble notes in the proportion of 245,56 
kilograms of gold and rubles, 545,440,000 in notes 
to be sent in five remittances between now and the 
end of 1918; £50,000,000 is to be paid by the d 


livery of Russian raw materials to be supplied 


fixed installments between now and the end of 


iny 


4 
; 


March, 1920, and £125,000,000 is to be covered by 
the issue at the end of 1918 of a Russian 6 pe) 


cent. security in Germany, the details of which a1 
not yet clear. No provision has yet been mac 
efor the payment of the remaining £50,000,000, as 

is hoped that this will be taken over by Finlanc 


and the Ukraine.’ 
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were geographically grouped in four divisions, cov- 
ering the Eastern, Middle Western, Far Western, 
and Southern sections of the country. The report 
continues: 

While for the country as a whole the num- 
ber of replies received is sufficient to warrant 
the broad conclusions drawn as to average 

prices and average percentages of increase, the 
limited number trom any one section scarcely 
justifies close comparisons among those of any 
single district. No section, however, shows a 
uniformly higher average percentage of in- 
crease than the average for the country as a 
whole. In some stores one article may be 
higher; in others, another; but local variations 
are quite as likely to be due to differences in 
buying facilities and merchandising methods 
as to the influence of geographical location. 
Trial budgets of clothing for a wage earner 
and his wife show increased cost averaging from 
| 73.3 to 80.6 per cent. for the man’s, and 71.4 to 
78.7 for the woman’s wearing apparel. Summariz- 
ing, the report says: 

It is evident that the price of every article 
important in the clothing budget of the aver- 
age family increased greatly between 1914 and 
1918. The price of yard goods showed 

' , the greatest advance. Cotton fabrics have 
mounted higher in price than have woolens, 
and the cheaper fabrics ad- 

a vanced more than the finer and more expensive 

grades. Increases in the price of wearing ap- 
parel seem to have been greatest for work 
clothes and for the less expensive clothing. 

Hosiery and underwear advanced in price more 

than outer garments and furnishings, with 








grades of all 


a 


earner’s 
made from prices of 
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the exception of shoes and gloves. Con- 
sidering all of these factors in  connec- 
tion with the price data and trial budgets, it 
appears that a fair estimate of the increase in 
the cost of clothing for a wage earner’s family 
between July, 1914, and June, 1918, would be 
70 per cent. to 80 per cent. As the increase 
for lower-cost budgets tends to approach 80 
per cent. rather than 70 per cent. the average 
increase has been placed at 77 per cent. 


Fuel and light are estimated to represent from 


4 to 6 per cent. of the living cost of a wa 
family, and as a result of an estimate 
coal, gas, and electricity ob- 


ge 


a- 


tained by the United States Bureau of ‘Labor St 


tistics for a number of years it is stated by the 


board: 


The cost of fuel and light in different cities 
varied so greatly in response to a number of 
local conditions and the price changes have 
been so divergent as to make even an approxi- 
the increase very difficult. It 
vould appear, however, that in June, 1918, 
the average price of anthracite was 30 per 
cent. to 35 per cent. higher than in 1914; the 
advance in bituminous coal was considerably 
greater. The price of gas shows a much 
smaller percentage of increase and in many 
cities remains unchanged. The increase in the 
cost of fuel and light has been placed at 45 
per cent. 


mation of 


In a general summary of the changes in t 


he 


cost of living among industrial workers the Rail- 
road Wage Commission reaches the following con- 


-lusion as to the increase between December, 


and the end of April, 1918: 


1915, 













Average 

Mileage 

—-Gross Revenue- -Operating Income- Oper’ t'« 

August, August, During 

1918. Increase 1918 Increase. NAME OF ROAD Period 
9,087,418 912,387 1,627,620 *1,003,024 ..Great Northern .............. ede aiaa awed 8,260 
1,647,095 265,698 281,458 *18.767. .Gulf, Colorado & Santa Fe................. 1,937 
1,606,675 513,143 599,475 a a rr en re ere 349 
' 944,616 298,808 481,660 269,885 ..Houston & Texas Central.................. 948 
10,246,824 2,493,904 1,897,854 ee I ns oo oo clean ae Gk eS aA Rea, 4,782 
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2,628,652 634,686 1,058,842 es NE NN go in stb. 50s 0, sls Sedona Reece sal Bras 398 
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10,873,686 4,102,408 3,834,785 Be Ba | ee 4.996 
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1,127,144 165,773 +192,841 *418,893 | eens GO; SAD. 6 oes c'edne caeenncc 1,646 
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r 1,353,270° 204,366 162,114 es ee Oe Es ee edad eee es 1,162 
802,349 257,857 376,425 197,618 ..Morgan’s La. & Texas R. R. & S. S. Co...... 400 
2,264,739 959,530 607,258 328,546. .Nashville, Chattanooga & St. Louis........ 1,236 
31,102,238 9,467,940 7,232,595 Ra ce WOE. CORBI oii ios cnc cvicncsiceddaaan 6,079 
2,341,173 808,645 928,638 535,483..New .York,; Chicago & St. Louis............. 572 
11,113,939 3,513,068 3,388,764 1,327,602..New York, New Haven & Hartford......... 2,007 
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